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COSMOS  IMPERIAL  MILLS 

I  LIMITJSD 

^7%  .Sinking  Fund  CnmulatlTo 

1  Preference  Stock.  ; 

j  (Par  Value  *100  Per  Shan)  | 
Dividends  payable  quarterly  15tb  of 
I  Ncnember.  February,  May  and  Auguit 
I PUB1NBS3— Cosmos  Imperial  Mills, 

I  Ltd.,  owns  and  operates  two  modem 
I  heavy  ootton  duck  manufaoturlng 
'  plants,  which,  until  their  consolidation 
In  1924,  under  the  name  of  Cosmos 
Imporlai  Mills,  Limited,  were  kaown 
I  as  Imperial  Cotton  Oo,,  Ltd.,  Hamll* 
i  ton,  Ont  rcstabllshed  In  1900),  and 
I  Cosmos  Cotton  Company,  Ltd.,  Yar¬ 
mouth,  N.S.  (established  In  18S3  as  the 
Yarmouth  Duck  &  Yam  Co..  Ltd.).  The 
company  manufactures  the  heavier 
;  grades  of  cotton  duck  used  for  vessel 
I  sails,  mechanical  belting  and  hose, 
railway  car  roofing,  binder  canvasses, 
taiTaullnB,  tents,  awnings,  flltera  and 
I  cotton  paper  dryers. 

'  ASflQTS— Total  Net  Assets  $3,404,882.04 
or,  after  making  provi¬ 
sion  for  first  mortgage 

I  gold  bonds .  2,424363.64 

I  Which  Is  $161  for  each  share  of 
j  Preference  Stock 

’  EABNINQS— 

I  After  providing  for  bond  interest, .  da- 
I  predation  and  Government  taxes : 
lOH-ycar  average,  from  ! 

January  let.  1916  . 3S46,20r.Wi 

I  (8.34  times  pre  ference  disi-  .  ( 

;  dend  requirement)  • 

I  YEAR  ENDITO  DKOEM-  1 

DBR  Slst.  1025  . .  39I,42«.3S| 

I  (2.77  times  preference  dlvl-  I 

dead  requfremont  and  at  i 

the  rate  of  $3  72  per  share 
on  the  oommrii  stock) 

,  Six  months  ending  June 

80th.  1926  .  155,281.69 

PRK’E  OX  .%PPLICATION 

'AEAMESSCO 

LIMITBD 

'  tSTABttSHMD 

INVESTMENT  SECURITIES  | 

j  TORONTO  MONTREALu>»om.  I 

I  NCWVBRN  VICT0RU,ejC  WMCOMWR  | 


Now 

ready 

The  new  5th  edition  of 
the  Greenehields’  Cata- 
l(^e  of  50  leading  (Itm- 
aaian  Securities. 

A  ready  reference  and 
reliable  guide  for  care- 
.  ful  investors,  it  gives  all 
pi.>e  authoritative  and 
Hi  (Ut  recent  inf ormation 
Ml  A  to  each  security  that 
'  H  buyer  would  require. 
;rvnvaluable  in  selecting  a 
suitable  medium  for  we 
employment  of  invest¬ 
ment  funds. 

Copy  will  be  mailed  free 
on  request. 

jyrite  for  Catalogm  3 

Greenshields 
&  Co 

17  Sl  John  S^  Montreal 
dMlUmit  it«7d  Setel  BulWhig 

TORONTO  OTTAWA 

lAKiaf  SlTMiK  AOEIgla  toMI 

QUEBEC 

ao  SaWmw  StMM 


LaurentideCo* 
Deal  Seems  at 
Last  in  Sight 

O  R.  Hoshmt  EUportad  To  Be 
Conaendiig  to  Merger  of 
Great  Independent  Co.  >Mth 
St.  Maurice  Groep  —  $100 
and  Part  of  Lanrendde  Power 
Holdinge  Talked  of  ae  Price 
For  Stock  —  Paper  Stoda 
Very  Strong  AD  Round. 

The  Financial  Tinies  underatands 
that  tbero  la  every  prospect  of  the 
long-rumored  Inclusion  of  Lauren- 
tide  Ca,  Ltd.,  in  a  large  amal¬ 
gamation  of  Quebec  pulp  and  paper 
Interests  becoming  a  reality  in  the 
very  near  future.  Disousaion  of  the 
terms  of  such  a  merger  have 'taken 
the .  form  this  week  of  a  suggested 
cash  payment  of  $100  per  share  and 
the  distribution  among  the  Lauren- 
tide  shareholders  of  a  considerable 
proportion  of  the  company’s  holdings 
of  the  Laurentlde  Power  Co.,  Ltd., 
j  which  amount  to  72,000  shares  with 
a  present  market  value  of  $7,920,000. 
Distributed  among  the  288,000  share¬ 
holders  of  Laurentlde  Co.,  this  would 
give  them  a  further  beneflt  of  about 
$27  per  share,  supposing  that  the 
whole  block  were  handed  over. 

A  Geographical  Unit 
It  has  long  been  obvious  that  con¬ 
siderable  advantages  could  be  se¬ 
cured  from  the  inclusion  of  Lauren- 
tide  with  the  great  group  of  pulp 
and  paper  companies  now  operating 
with  the  St.  Maurice  Valley  Corpora¬ 
tion,  to  which  group  it  belongs  In 
respect  of  geographical  situation.  It 
is  understood  that  offers  have  been 
made  In  the  past  to  leading  Lauren- 
tide  shareholders  with  a  view  to 
such  a  transaction,  but  it  was  never 
possible  for  terms  to  be  arrived  at. 
However,  Mr.  C.  R.  Hosmer,  who  has 
hitherto  been  a  staunch  supporter  of 
the  independence  of  the  Laurentlde 
Co.,  Is  now  believed  to  be  disposed  ' 
to  convert  a  substantial  part  of  his 
industrial  stock  investments  into 
other  forms,  and  as  he  is  vice-presi¬ 
dent  of  the  Laurentlde  Co.  and  a 
very  large  holder  of  its  stock,  his 
attitude  is  likely  to  have  a  determin¬ 
ing  Influence.  Sir  Herbert  Holt,  the 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 

Limited 


Mont.  Power] 
to  Offer  Only 
70,000  Shares 

Only  80,000  Shares  AUotlied  for 
Employee  and  Customer  Own¬ 
ership  Campaigns— Employees 
Offered  10,000  Shares— Dis¬ 
poses  of  Expectation  That 
FuD  600,000  Shares  Would 
Be  Sold — regularity  of  New 
Common  Exceeded  Expecta¬ 
tions. 


21  St,  John  Street 
MONTREAL 


Compliments  From 

Those  Who  Know 

The  Pimmolal  Times, 

Montreal,  Que. 

Let  us  hasten  to  congratu¬ 
late  you  and  your  capable 
staff  on  The  Financial  Times, 
Si>ecial  Mining  Number.  As 
we  say  In  The  Miner:  We  can 
best  appreciate  the  amount  of 
care  and  effort  that  went  into 
it.  It  is  a  real  contribution  to¬ 
ward  making  mining  intelligi¬ 
ble  and  attractive  to  the 
moneyed  people  of  Canada. 

— The  Northern  Miner. 
Cobalt,  Ont.,  Aug.  17,  192$. 


Late  Grain  to 
be  Big  Asset 
in  W. Canada 


M.  vr  m  ^  K7  V3  V  ***  ^  J  j  In  RTi  Interview  with  J.  S.  Norris, 

Limited  I  vice-president  and  general  manager 

let  C.P.R.  Building  I  j  of  .Montreal  Light,  Heat  &  Pow'er 

'rfkUrfclV’T'ri  I  ^ it  leamed  that  the 

•  LriMJlViCr  j  directors  are  only  offering  to  em- 

i  ployeea  and  customers  a  total  of  SO.- 
.  .  i  000  shares  of  the  new  no-par  common 

_ ,  stock. 

_ _ _  ■  _  i  This  Intimation  comes  as  a  surprise 

!  to  those  who  have  been  taking  it  for 
1  •  O  f  •  '  sraated  that  the  total  amount  of 

r  ishlnfy  wm  remain  m  the 

M  Ub.  M  ;  treasury  after  the  exchange  of  shares 

W  t  •  J  mm  y«  is  consummated — fiOO.OOO  shares  in 

Has  Kevealed  Outstanding 
Recovery  in  Earning  Power  ,,r”Nlrr"rr,a«7lT'r,?;  ^c. 

_ _  j  inand  from  the  employees  of  the  cor- 

Heavy  Earnings  During  Last  Year  Put  Company  in  Fine  Position  been  filled,  the  whole 

^trong  ^lan^  Sheet  Main^ned  Throughout  Period  Of  X"d  SThat 
D^ppointing  Profits — Immediate  Prospects  Bright  With  however,  decided  to  allot  only  in.ooo 
High  Prices  and  Heavy  Export  Demand  for  Products.  shares  to  the  staff,  which  leaves  a 

_  total  of  70,000  shares  for  distribution 

One  of  the  outstanding  achieve-  the  outstanding  stock  of  the  com-  “mons  the  company  s  customers. 

ments  in  Canadian  Industry  during  pany  Immediately  upon  the  reversal  'Indglng  by  the  stated  intention  of 
menis  in  L^anaaian  inausir>  auring  ^  .not  was  the  means  numerous  cu.stomer  consumers  to 

the  year  1925  was  the  strong  re-  maintenance  of  a  strong  liquid 

covery  in  the  earning  power  of  Grit-  position  throughout  the  subsequent  which,  it  has  been  understood,  would 
Isto  Columbia  Fishing  &  Packing  period  of  low  earning  power,  with  he  the  maxiniuni  subscription  for  any 
Company  Ltd.  The  beginning  of  the  Ihe  result  that  the  definite  turning  one  Person,  it  appears  obvious  that, 
\-onr  iQ9i'  hrniiB’ht  th*.  onmn-iTiv  (ntn  Of  the  corner  to  prosperity  by  the  i^hould  the  directors  of  the  corpora- 
jear  1921  brought  the  comp.m>  into  the  shareholders  in  a  tlon  stick  to  their  intention  of  issuing 

a  period  of  poor  profits  which  ex-  po.sition  to  benefit  substantially  from  only  80,000  shares  in  connection  with 
tended  through  that  year,  1022  and  t^e  Improvement  In  conditions.  the  employee  and  cu.stomer  owmer- 


B.  C.  Fishing  &  Packing  Co. 
Has  Revealed  Outstanding 
Recovery  in  Earning  Power 


One  of  the  outstanding  achieve-  the  ouLstandlng  stock  of  the  com¬ 
ments  in  Canadian  industry  during  pany  'mmedlately  upon  the  reversal  | 
„  _  ino-  _  ,u_  _ _ of  its  fortunes  in  1921  was  the  means 


the  employee  and  cu.stomer  owmer- 


1923  A  good  run  of  sannon  with  ^he  company,  which  ship  campaigns,  many  would  be  sub- 

satisfactory  prices  and  a  stimulation  „  «.»!» one  tr.  1010  nnu  scrlbers  will  be  disappointed, 

in  the  export  'demand  during  the  ‘‘"’"lotted  to  $269,206  in  1919  and 


lu  tile  VAIIU.U  tie.i.auu  uui.us  ti.v  5093.88 1  ill  1920,  fell  off  sharply  to  rhe  avidity  with  which  the  new 

year  1924  w'as  responsible  for  a  con-  ,q«,  qi,„wpd  little  imnrove-  no-par  shares  were  snapped  up  on 

siderable  change  for  the  better  in  '  ,  in  19'’“’  at  *22  415  dropped  their  appearance  on  the  exchange  at 

the  fortunes  of  the  company,  and  a<rain  in  1923  to  a  deficit  of  the  beginning  of  this  week,  and  the 

a  record  pack  with  very  favourable  5125  114  while  net  income  of  $25,614  consequent  rapid  appreciation  in 


prices  during  1925  brought  the  high- 


chief  financial  power  in  the  St.  Substantial  Fields  of  Late  Grain  c.st  net  earnings  In  the  history  of 


was’shtiwn  in  1924  and  $354,220  in  value,  was  a  distinct  augury  of  the 
1925.  Net  earnings  available  for  dls-  demand  which  will  accrue  from  cue- 
trlbution  on  the  outstanding  stock  tomers  when  the  campaign  Is  In- 

auguarated,  and  It  Is  apparent  that 


(From  the  Winnipeg  Bureau  of  The 
Financial  Times.) 

Winnipeg. — Reports  reaching  here 


Wiggly  in  Canada  of  General  Public 


70,000  shares  will  not  go  very  far 
towards  meeting  even  a  portion  of 
the  demand.  It  Is  extremely  probable 
that  the  strong  demand  will  persuade 
the  directors  to  make  a  larger  allot¬ 
ment  of  stock  than  It  is  their  present 
intention  to  do,  but  it  is  categorically 
i  denied  that  there  is,  or  ever  was. 
any  Idea  of  issuing  the  full  600,000 


F,xtrcme  Popularity. 

W^hllo  it  was  fully  anticipated  that 


I  Dominbn  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utifity 
and 

Industrial  Financing 
Foreign  Issues  quoted 


DOMiNIONSECTnnB 

cospoesnaNWiniD 

EKaUbhWIWI 

CAnada  Life  Building,  MONTREAL 

TOUONTO  LONDON.  ENO 


DOMINION  POWER 

PREFERRED  AND 
COMMON 
Bought  and  Sold. 

Browning,  Harris, 
,  Denman  &  Co. 

LIMITED 

Investment  Bankers, 

.11  Main  Street  E.,  HAMIETON. 
Toronto  Private  Line  Add.  88G5. 
(iniren  at  l,K.ndon  and  DelleTlIle. 


ELEaRICAL 

REFRIGERATION 

and  its  investment 
possibilities 

We  have  prepared  tor 
distrlbatlon  a  very  com¬ 
plete  analysin  of  the  Can¬ 
adian  market  posalbllitlea 
and  the  outlook  tor  thia 
•clitantlc  new  Industry, 
whieh  Is  still  ta  Its  In¬ 
fancy. 

Ellectric  refrlReratlou 
will  make  fortunes  for 
those  who  keep  pace  with 
aleyelopmriit,  and  wo  SUR- 
uest  that  yon  send  for  m 
oopy  of  this  survey  at 
once. 

Walter  T.  Smith  &  Co. 


purlce  Valley  group,  is  known  to  Now  Benefitting  From  Rains  the  company  during  that  year.  trlbution  on  the"  outstanding  stock  tomers  when  the  campaign  le  in-  jXn  mSlSlt" 

have  been  favorable  to  the  transac-  The  prudent  policy  of  the  directors  „  ...  auguarated,  and  It  Is  apparent  that 

tlon  for  some  time  past.  «  one  rkon'nnJTLf'^ui  **??***' “‘  discontinuing  the  dividends  on  (Continued  on  Page  S.)  70,000  shares  will  not  go  very  far  in* 

(Continued  on  Page  7)  .  aS»o,OUO,UUU  bushels  Lon-;  - - - — •  towards  meeting  even  a  portion  of  which  is  still  ta  1 

sidered  About  60,000,000  I  AT  •  Oa  I  C  •!_ .  f  jr*  .  the  demand.  It  Is  extremely  probable  I 

/  I  RJT  Im  X  Bushels  Too  Low  —  Weather  iV6tC7  ^iiatn  otOVe  F  amily  CeO  8*  F  OSt  that  the  strong  demand  will  persuade  wm'^^ake  turtum 

LtOCal  lYiarRet  is  ideal  For  Harvesting.  i  17  .  J  D*  I  x^  ^  I  the  directors  to  make  a  larger  allot-  those  who  keep  p.c 

‘  jsjr  r»  I  _ _  ^  C^OeJbxtenClSMlSSlV  Massing  to  ttanas  mem  of  stock  than  U  is  their  present  llel? 

a  f  Area;  Pea «  (From  the  Winnipeg  Bureau  of  The'  TX/.  |  .  n  to  do,  but  it  is  categorically  ^py  of%£u  "sum 

_  Finaiifial  Times.)  YVlSSlV  in  K^anadO  Of  KjeneTal  rUOllC  denied  that  there  is.  or  ever  was.  once. 

.  . .  „  .  .  .  ;  *S5  V  issuing  the  full  600,000  _ _  _  _  .  .  _ 

The  buoj'ant  markets  of  the  past  Winnipeg. — Reports  reaching  here'  -  -  sshTt-A."!  r>f  treTsnrv  striek  WnUo*  T  9 

2  weeks  have  brought  prices  on  ’he  pf  the  wheat-cutting  activities,  now  !  (From  the  Toronto  Bnreaii  of  the  (Fr"'"  the  Toronto  Bureau  of  The  Fvtreme  P«n..iBr!h:  fTHlier  1.  Omiin  6 

local  Exchange  in  many  cases  above  ■  f  ,,  ,,  ,.t«  f>f  tho  wpst  Financial  Times.)  Finiuicial  Times.)  Extreme  lopuiarity.  limitki) 

the  high  marks  established  during  ‘n  lull  swing  m  an  pans  or  me  west, ,  —  Eastern  Canada  Stores  Toronto.— Numerous  industries  in  W^hllo  it  was  fully  anticipated  that  I  ivves-tmext  ba.vki 

the  early  part  of  the  year  before  the  tend  fo  confirm  the  tie w  that  both  |  i.jnn.tPfi  has  been  incornorated  under  Canada  to-day  were  initialed  by  in-  the  appearance  on  the  market  of  the  I  330  B. 4 Y  STREF;T.  TOR 

severe  bear  raids  which  began  at  the  Manitoba  and  Alberta  will  dividuals  and  have  been  owned  new  no-par  stock  would  be  the  signal  1 _ 

beginning  of  March.  As  a  matter  of  larger  crops  than  last  year.  Due  ^  preferred  stock  issue  of  one  mil-  largely  by  one  or  two  families,  for  a  heavy  demand,  the  scramble  lmnmmmnraaBMmBis::»s9tmai 

fact.  Financial  Times  'average  of  15  dfP“Sht.  however,  Sas- 1  dollars  and  an  authorized  com-  ®  developed  into  which  did  take  place  probably  sur-  .tt— . . rrrrr-r’ 

active  common  stocks  touched  a  new  ^  ^  drop.  1  mon  stock  issue  of  100  000  shares  l*i>'Se  and  prosperous  concerns.  One  passed  any  e.xpectations.  The  reu-  Trndf* 

high  for  all  time  on  Tuesday  and  wheat  yield  of  the  latter  province  be-  ^  value.  ’  unfavorable  features  of  close- 1  sons  for  the  heavy  volume  of  buying  tmpienieiU  1  ra{^ 

Wednesday  of  this  week  at  106.5,  one  *  neighborhood  of  Banking  interest's  closely  allied  organizations  is  that  their  |  were  not  hard  to  find,  the  chief  one  J/l  (jOOCi  Po 

and  a  half  points  higher  than  the  pro-  butmfsl'  Xr^’^ago  I  with  the  ASrstores  SiteS  as  generally  rests  J  th  one  |  brfng  the  long  established  popula-  .i^ssey  HartTs  common  sc 

vious  high  of  105  established  on  Feb-  eVora’ infw>ection  renorts  also  iadl-  ^  omont  •  n<i  i  J  stock  which  only  other  advance  during  the 

ruary  22.  cafe  maS^f^el^s^rgraln  ii  th^^^  ‘  are  the  incorporators  of  the  above  !  found  its  true  measure  when  the  man  week,  touching  GoVs  and  ho 

The  6ubJ()lned  table  reveals  the  country  TTiesf  howevef .  have  de- ,  company.  The  new  corporation  has  1  have  passed  to  them.  j  of  moderate  means  found  himself  in  |  around  65  on  the  Toronto  m 

trend  of  prices  on  10  leading  Mont-  hpnlftt  Torn  ^’h/rL^nt  '  purchased  all  the  assets  of  the  Mont-  i  position,  so  long  denied  him,  of  /  ‘  The  farm  implement  indu 


LIMITED 

IWESTSIEXT  BAXKEnS 

380  BAY  STREET,  TOROA'TO 


in  Good  Position 


I  ®  csuamisnea  popuia-  Massey  Harris  common  scored  an- 

I  rit>  of  the  old  stock  which  only  other  advance  during  the  current 
I  found  its  true  measure  when  the  man  week,  touching  6514  and  holding  up 
j  of  moderate  means  found  himself  in  around  65  on  the  Toronto  market. 


rived  great  benefit  from  the  recent  purchased  all  the  assets  of  the  Mont- 


cotrol  have  passed  to  them.  j  of  moderate  means  found  himself  in 

Due  to  the  modern  tendency  to- j  the  position,  so  long  denied  him,  of 


‘  . : -  ..-^,.21  their  high  levels  for  the  year.  jj^^e  to  be  encountered.  !  been  put  In  operation  in  Montreal,  to  The  asset T of  an  in-  “Z  "il'  ccu'Pensatea  to  some  extent  tor  tneir 

SBSSSSS^QBi  Paper  Market  Brewing.  nnTemmenf  FsHmat^i  T.nw.  iwhlch  another  twenty  stores  are  ’  n..r.ri.nr.h  tuV  miiimn  dollar  ■  dispo.sing  of  thou  hoid-  long  period  of  patient  waiting. 

_ _ _ ! _ J - AitUoni^h  RrnrlHnn  Power  enm.  uoTemmeiii  ivsiimBie  LOW.  !  heine  added  iniTiiediatelv  and  we  nre  uUbtij  approach  tne  million  uoiiai  pj.gfg„.eh,  which  Offers  Demand,  both  in  the  dorn'istlc  and 

mM  and  Smelters  absoSlTa  he^  estimate  of  i^fofnted  th^^  it  mstancer,  01  th-  b„lepi,j,g  opportunity  of  price  enhance-  export  market.s.  has  been  maintained 

RowaLF  anri  Quoted-  ^.^rtiJn  rlhe  tradl^^^^  StaUstlcs  is  j g^Jg^J  st^rrsv^s-  P'^'-'-it/ly  owned  ituerc  vs  hive  „,grg  ,j,g  „g,^  throughout  the  pre.s- 

Bought,  bold  and  LfUOtea.  proportion  or  me  trading  aurtng  me  rggairded  In  about  me  same  light  as  1  f'  bpfn  Gooderham  aim  Morts,  Tuie  -  ,  result  nlniits 

KOVT  OR  NRWRnilNm  AND  iriS;  tor  5  “•»»»■»<">  p««  ■>'?»«“»  Go:a  Man,,t.-,r.urt.-,r  ro..  a„.i  ferurr  of  .be  S  e  b'^b  “  ..'t  t,t  ir  near  Lpadij” 

UUV  I  Ur  IxIlfTl’UIJlll/LAllU  the  feature  tor  me  week,  with  every  too  low.  As  a  matter  of  fact,  wheat  .  .vi  .u..  n.  ,  Bugithers.  Numerou.s  other  com- 1  stock  precludes  the  pospl-  The  fact  of  a  short  cron  for  the 

All  issues  Indication  panting  to  the  early  in-  broke  about  four  cents  on  the  Win-  system  under  which  the  Piggly  pj-^ies  could  be  mentioned,  rndcr  j  jjjj  f  j]jg  stock  selling  very  much  current  “e-isoii  have  now  bo'^n  allay- 

,  ••  r  •,  J  ,  auguratlon  of  the  long  overdue  paper  ninoe’  Grain  Exchanee  the  dav  fol-  Wiggly  stores  are  operated  is  such  favorable  industrial  conditions,  as  ,  tut  stoci.  seiiing  ve  y  iiiiu.u  rui  ruit  .  tasoii  nave  now  im.  r  aiiay 

Inquiries  inriied  at  mr  expense.  ~orirat  Tf  Ti.c  Eixim  nh-urtniia  fivr  n  Grain  gixcnange  me  nay  loi  makp«  thi«  iripthod  tbs  rhonn  I'lvoiaDie  iiiuu.iruu  cuiiu  i  above  par,  but  Ine  cuiieut  price  ol  ed,  the  west  lieing  practically  as- 

!  market.  It  has  b&en  obvious  for  a  low-ing  its  appearance.  Had  It  been  :  i"®'-  “  makes  this  method  the  cheap-  present,  private  interests  can  dis-  ,  .  ,  vield  of  6  K'  is  de-  ■  ni  ed  of  vleld  of  360  000  000  bush- 

W.  A.  HABRIMAN  &  CO.  long  time  mat  the  newsprint  stocks  tg^g^  seriously  by  the  trade  me  re-  !  distributor  of  food  products  on  pose  of  their  holdings  to  the  Public. ;  .  the  iutrinsL  el'  o^r  iGore  and  with  iiHces  ara 

INCORPORATED  were  being  neglected  to  a  rather  tin-  would  have  been  the  situation. ;  pc  American  continent.  The  Amer-  through  a  broad  distribution  ie^i  Tins  situation  titi-f  ictorv ’level’  another  valuable 

TRADING  DEPARTMENT  just  extent,  and,  with  each  succeeding  jn  the  light  of  past  achievements  i  lean  company  has  in  operation  over  shares,  and  retain  a  sufficient  share  (  which  was  midoi’btodrv  cron  anne  trs  cer’tato 

39  Broadway,  New  York  wkUshaU  mo  month  of  this  year  bringing  further  the  bureau’s  estimate  of  western  ;  <-wo  thousand  stores  and  their  sales  interest  themselves  to  make  the  sale  :  .  nf  the  stock  Thus  the  imnlcment  comnanics 

[ .  '  - -  indication  of  the  rapid  absorption  of  Canada’s  wheat  yield  at  296,000.090  ;  in  the  year  1925  were  in  excess  of  one  a  profitable  one.  At  the  same  linu.  j  ®  o-c  of  can  look  f  iXa.rd  o  a  cont’n^ 

I _ LVi«=  the  heavily  expanding  newsprint  pro-  bushels  would  indicate  only  an  in-  hundred  and  fifty  million  dollars.  the  future  of  the  enterprise,  tiuit:  f  c  Sand  b 

!bBAZILIA\  holds  its  own.  ductlon  of  the  Dominion,  it  has  been  different  crop.  Were  It  realized  ini  We  are  Informed  that  the  stores  has  outgrown  its  condition  as  the  v  domestic  nJarket  is ’concerned 

.vUH  cnrninWa  for  Only  a  matter  of  time  Until  financial  the  final  returns  it  would  represent  operated  under  the  Piggly  Wiggly  closely  held  company.-is  protected :  ri.?ht  itself  m  the  vet  y  near  futuie.  domestic  market  concernea. 

i, per  .stocks  which  developed  m  |  circles  aw(>ke  to  the  fact  that  their  a  loss  of  111  000,000  bushels  as  com- 1  system  by  the  Eastern  Canada  Stores,  by  a  board  of  directors  comprised  of  nntatlons  onlv  enter-  WAYAG.  BENEFITS  BY  0nT0\. 


I  been  put  in  operation  in  Montreal,  to  g^gg  ,,.pgg  ^j^g  g^ggt  -  gf  gg 
;  which  another  twenty  stores  are  gpproach  the  million  dollar 


j  ine  posiuon,  so  lonto  aeiiiea  niin,  or  farm  implement  industry  has 

.picking  it  up.  The  wave  of  selling  now  definitely  turned  the  corner, 
j  ill  connection  with  the  new  preferred  and  with  the  leading  companies  now 
I  stock  which  developed  coincidently  jn  a  position  to  receive  full  benefit 
!  with  the  strong  demand  for  the  new  trom  any  impetu.s  in  trade.  Sharc- 
j  common  indicated  also  that  many  holders  should  In  the  near  future  be 
I  holders  of  the  old  stock  took  the  op-  compensated  to  some  extent  for  their 


ownership.  This  is  a  liitural  .se- ,  holders  of  tlie  old  stock  took  the  op-  compensated  to  some  extent  for 
quence,  when  the  assets  ot  an  in- -  pg,.^,j,^j.  gj  disposing  of  their  hold-  long  period  of  patient  waiting, 
dustry  approach  the  million  uo'mi  |  gj-  jjg^.  preferred,  which  offers  Demand,  both  in  the  dom'istli 


Bought,  Sold  and  Quoted: 

GOVT  OF  NEWFOUNDLAND 

All  issues 

j  Inquiries  inrited  at  onr  expense. 

W.  A.  Habriman  &  Co. 

INCORPORATED 

TRADING  DEPARTMENT 
39  Broadway,  New  York  wkushatt  mo 

"braziliw  holds  its  own. 


mgs  of  new  preferred,  which  offers  Demand,  both  in  the  dorn'istlc  and 
little  opportunity  of  price  enhance-  export  niarket.s,  has  been  maintained 


domestic  market  is  concerned. 


market°^:^azi*D  ingrowing  fear  Of  overproduction  in  pfered  with  the  Wheat  yield  of  a  year  ;  Limited,  will  handle  meats  as  well  as  several  competent  financial  and  industrial  flotations,  only  enter- 
n  Trnciion  revealed  itself  a  real  the  newsprint  market  had  no  founda-  ago.  To  date,  however,  none  of  the  |  groceries  and  other  produce,  and  that  businessmen.  I  prises  that  insure  popular  accept-  It.  is  understood  that,  the  Wayaga- 

eke^DX  Tv  conti^^^^^^^  recognized  crop  reporting  media  1  an  arrangement  *is  being  made  Others  Are  Fonijiig.  i  ance  can  be  utilized  Th.  todustry  mack  ('o  .  which  as  vill  be  reinem- 

Vh  •,  hP'iv-v  nrnnnrtion  of  the  ses-  The  premature  cut  in  the  price  of  have  sihared  the  bureau’s  pessimism,  i  whereby  the  meats  tor  the  Eastern  Your  correspondent  is  informed,  must  have  rclathel.v  large  scoiie,  bered  vas  oilginally  the  sole  holder 
nn'«  ti-'dinir  imorovlng  its  orice  in  newsprint  by  one  of  the  leading  com-  Late  reports  from  northern  Sas- 1  Canada  Stores  chain  will  he  supplied  that  other  closely  held  companies  !  not  only  from  the  standpoint  of  mar-  of  the  .Vntiwsti  option,  benefits  sub- 

‘  p  ‘  panics  at  the  end  of  last  year  was  katchowan  vrould  indicate  that  the!  through  Arnold  Bros.  Limited  abba-  will  come  on  the  market  through  ket  for  its  products.  Dim  irom  the  hiantially  fiom  the  terms  under 

Tb^e  Stabilitv  of  the  milrels,  the  undoubtedly  one  of  the  chief  causes  crop  in  that  area  has  been  tinder- !  loir.  sale  by  influential  investment  houses  i  standpoint  of  available  raw  inaterials  which  that  option  was  turned  over 

pndllv  incre'tsiiig  earnings  of  the  of  the  market’s  pessimistic  outlook  estimated,  but  the  central  and  south- 1  No  public  offering  of  securities  will  of  bonds  or  stock,  or  both.  As  time  i  as  well.  It  must  bo  stjund  finan-  to  the  .group  of  three  companies 

.mpaiiv  and  the  bright  prospects  with  regard  to  the  securities  of  new.s-  west  iregions  w'ere  damaged  niaterl- !  be  made  at  this  time.  The  new  gen-  goes  on  and  the  business  of  the  conn- ,  cially.  capable  of  material  expans  on  which  eventually  exeic^sed  it  This. 


pndllv  incre'tsiiig  earnings  of  the  of  the  market’s  pessimistic  outlook  estimated,  but  the  central  and  south- 1  No  public  offering  of  securities  will  *  of  bonds  or  stock,  or  both.  As  time  i  as  well.  It  must  bo  stjund  finan-  to  the  .group  of  ihicc  companies 

.mn  niv  and  the  bright  prospects  with  regard  to  the  securities  of  new.s-  west  iregions  were  damaged  niaterl- !  be  made  at  this  time.  The  new  gen-  goes  on  and  the  business  of  the  conn- ,  cially.  capable  of  material  expans  on  which  eventually  exeiclsed  it  This, 

hirb  lie  ahe-id  adequatelv  justify  print  companies,  but  it  appears  ally  by  the  torrid  heat  and  lack  of  ;  eral  manager,  .T.  J.  McLean  assumed  try  expands,  such  developments  are  '  and  must  be  adaptable  to  we  d  .-  .^ems  to  be  the  main  reason  tor  the 

,0  faith  of  the  public  in  tlie  future  evident  thait  the  leading  producers  rain  in  July.  It  would  also  appear  .  his  duties  last  Monday.  He  has  had  bound  to  become  more  numerous.  ;  sified  ownership  and  management,  strength  in  the  stock  this  week. 


rse  of  this  security. 


(Continned  on  Page  7) 


GOVERNMENT 

MUNICIPAL 

HYDRO-ELECTRIC 

BONDS 


X  Nesbitt,  Thomson  &.  Company 

LIMITED 

145  St.  James  St.,  Montreal 

Quebec  Toronto  Hamilton  London,  Ont.  Winnipeg 


that  eastern  Saskatchewan,  the  Quill  !  many  years  of  experience  in  the  Am-  While  Investment  conditions  in 
Ijake  country  and  the  Yorklon  area, '  erlcau  Piggly  W'iggly  (Corporation.  Canada  to-day  are  favorable  to  new 

will  not  have  the  yield  \#hich  was  '  _ 

previously  indicated.  Reports  also  | 

show'  that  the  summerfallow  land  !  -  : 

has  come  through  in  vastly  better  j  U 

shape  than  the  stubble  crop,  an  ex-  ] 

perlence  quite  usual  in  dry  seasons.  ;! 

Harvesting  Weathegr  Idea.1.  C&reflllly  Selected  Bonds  'l 

At  this  writing  almost  ideal  bar-  !■ 

vest  w’eather  Is  prevailing  over  the  ,1 

Sk  SffaTmers  a'reTorSS  tou  Whether  the  amount  for  investment  is  '  I 

speed,  and  threshiog  operations  Small  or  large,  well  secured  bonds  enable  3 

fe''r7a?i"SSrinTin^X''toee”^t''ITd'  .  purchasers  to  obtain  from  43/4%  to 

being  hired  almost  before  they  get  6^%  interest.  At  the  same  time,  a  K 

ortoe""  frX  griin  mofemrt^'K  thoroughly  liquid  position  may  be  ob-  |  , 

already  been  heard.  tained — high  grade  bonds  being  readily  I  j 

Most  gratifying  to  the  West  is  the  cnloahlo  I  I 

thought  that  the  crop  is  now  safe.  It  M  , 

has  come  through  without  any  rust  latest  Bond  last  will  be  ffladlv  H  i 

damage  worth  mentioning,  and  the  latest  Bonu  List  will  oe  giaaiy  i  j 

perlodi  when  frost  might  do  injury  is  fumished  Upon  request, 

nearly  over.  A  rainy  threshing  sear- 
son  would  be  about  the  worst  expe¬ 
rience  which  the  West  could  now 

have,  and  that  does  not  appear  to  be  lomes  Strgft,  Gnndv  ^Company 

In  prospect.  The  effect  of  the  crop  fS limian 

on  tirade  conditions  will  begin  to  TeUphoue:  Main  0707 

manifest  Itself  shortly,  and  the  bene-  1 

flclent  results  are  expected  to  last  I 

throughout  the  next  year.  BMiiBSiiiiBl  I 


.iri'¥'r«  r  6  STTirrifTrrrrrrrr’j 


CarefuBy  Selected  Bonds 

Whether  the  amount  for  investment  is 
small  or  large,  well  secured  bonds  enable 
purchasers  to  obtain  from  4%%  to 
6^4%  interest.  At  the  same  time,  a 
thoroughly  liquid  position  may  be  ob¬ 
tained — high  grade  bonds  being  readily 
saleable. 

Our  latest  Bond  List  will  be  gladly 
fumished  upon  request. 


Wood,  Gnndy^  Company 

TeUphome:  Main  0707  limiif* 


Wheat  and  Paper 

Canada’s  greatest  single  item  of  export  is  wheat. 
Next  comes  newsprint  paper. 

We  have  taken  a  leading  part  in  the  financing  of 
many  of  the  largest  and  most  successful  com¬ 
panies  engaged  in  the  marketing  of  Canada’s 
wheat  crops  and  in  the  production  of  newsprint. 

The  bonds  and  shares  of  these  companies  offer 
attractive  in  'estment  opportunities. 

Upon  request,  we  will  submit  offerings  and  supply 
information. 

Koyal  Securities  Corporation 

^  LlMl’TBO 

164  St  James  Street,  Montreal 

Toroato  Halifax  Salat  John  Qoebee 

Winnipeg  Vancouver  New  Yoc^ 


.  / 


t 


AS/sviNGS  Department 

In-EvBiy,flranch. 

^^BnlcofMontnal  la 


than  fa  •  S«^ 


cutnat  nta  ofviatianc 
«ze  paid  oQ  all  deposits. 

tfsndSflsfasMifatfMEf 

mttlmceamts^Jlitttjfm.  ijX 

ToCil  >—«■ 

fai  ««f  w  of  liujS 

#760,000,000 


■DIMB 


mswemMTssS 

Es^&9^^i8i7 


No  man  thinks  of  yon 
as  a  stranger  after  you 
have  talked  ii^th  him 
hy  Long  IKstance 


C  “p5%  of  our  business  is 
done  by  Lonff  Distance** 

—w^tcs  a  Lumber  Aferchant 


BELL  TELEPHONE  CO.  M 
OF  CANADA 


PERFECTION  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Son  Shatterable  Bullet  Proof  - 
Glass 


FACTORY  .AND  EXECUTIVE  OFFICESi 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


HOTELS  /  TELEGRAPHS' STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  whoD 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


DOniNION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  AND  WORKS: 

I.achine  Looks,  r.Q. 

P.  0.  Address,  Jlontreal,  P.Q. 


HKAMH  OFFICE  AXD  WORKS: 
Toronto,  Ottawa, 
and  Winnipeg. 


Sales  Offices:  Jlontreai,  Ottawa,  1'oronto.  Wiiini|)og,  Regina, 
Edmonton,  Vaneonver. 


Money  and  Exchange 


(■'urrc-ncy  f.'ountry  .Normal  Value  Discount 

Sterling  G.  Britain.  N.  Y.  Funds . .S4.8(>  l’-:{  $1.8.5%  .i! 

Sterling  G.  Britain  (.'an.  Funds .  $1,86  2-;;  .(il.81%  .1 

Franc  France . . . lit.lJc  2.84c  85.3 

f’ranc  Belgium . I!).:;e  2.71c  85.8 

Eire  Italy .  l!i.3o  .3.:;0c  82. !» 

.Milrei.s  (paper)  Brazil . .  32. 4e  15.40c  52.,5 

Crown  Denmark .  26.8c  26.58o  ,8 

(■’•own  Sweden . . .  26. 8e  26.7Sc  .1 

Current  quotations  on  Sterling  are  fraetionully  lower  than  last  tveek, 
being  down  from  4.85%  and  4.85  in  .New  York  and  Canadian  fund.s.  The 
French  franc  after  considerahle  fluetnations  stand.s  at  2.84c  compared  with 
2.80c  a  week  ago.  The  Belgian  franc  however  is  sliglitly  weaker,  as  i.s 
also  the  lire  which  has  fallen  from  3.35c  to  3.;;0c,  and  the  Mllreis  from 
15.43c  to  15.40.  The  swedLsh  exediaTigc  remained  unchanged  while  the 
Danish  crown  advanced  from  26.52  to  26.58e. 

The  preniHim  of  from  1-8  to  5-32  on  the  Canadian  dollar  in  .New  York 
seeuib  at  the  moment  to  be  fairly  stable,  'rtio  latest  quotation  is  at  9-61. 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  20,  1926. _ _ 

'SCOTTISH  MTG.I^uirent  Loans  Have  Turned 

COMPANIES  DO 

lAiri  I  ly  OAUAHA  But  Will  They  Ever  Meet? 


WRL  IN  CANADA 


But  Limited  Demand  For  Farm 
Loans  is  Pushing  Some  of; 
j  Their  Funds  Into  Bonds  and 
Call  Loans — All  Companies 
Made  Good  Additions  to  Re> 
serve — Y orkshire  and  Cana- ' 
^  dian  Trust,  Ltd.,  Registered.  * 

I  (From  llic  London,  Eng.,  foiTcspon- 
dent  of  The  Finniicial  Times.) 

*  London.  —  A  number  of  British 
trust  companies  operating  in  Canada 
have  Is.sued  their  reports  lately  and 
these,  especially,  as  usual,  the  Scot¬ 
tish  companies  show  substantial  pro¬ 
fits  from  their  mortgage  investments 
,  in  the  Dominion. 

I  The  report  of  the  North  of  Scot- , 
la.nd  Canadian  Mortgage  Company, 
head  office  Aberdeen,  eover.s  the 
,  half-year  ended  16th  May.  1926.  ow¬ 
ing  to  the  decision  to  change  the , 
date  of  the  company’s  annual  bal¬ 
ance  sheet  from  11th  November  to  I 
15th  May.  and  shows  a  credit  bal- , 


Some  of  the  Ecoiumic  Forces  Which  Are  At  Work  to  Prevent 
Bank  Borrowing  From  Ever  Again  Assuming  the  Proportion  ! 
That  It  Had  In  the  Good  Old  Days— -The  New  Acceptance ' 
Companies' — Also  the  Effects  of  the  Universal  Human  Desire 
to  Avoid  Taxation. 


1922 

1923 

1924 

1925 

1926 

date  of  the  companj  s  annual  bat-  Current  Loans  ft  Savings  Deposits  in  Canadian  Chartered  Ranks,  1928-6.  : 
once  sheet  from  11th  November  to  I 

15th  -May.  and  shows  a  credit  bal-,  The  accompanying  graph  gives  a  [  of  bank  credits  In  connection  with 
ance  of  £54.943,  Including  £36.216  .  suggestion  of  the  manner  In  which  *  ™aterials  or  of  ; 

'  brought  In  half-ywrly  dividend  of  t^e  Savings  Deposits  of  the  charter-  i  i 

■  per  cent.,  amounted  less  tax,  to  ,  .  ,  .  .u  ,  ,  I  these  things  much  moie, 

£18,398,  leaving  to  be  carried  for- 1  ***  banks  and  the  Current  Loans  In  |  largely  w  ith  their  ow'n  capital.  Iuti 
ward  to  next  year  £36,545.  The  fCanada  of  the  same  Institutions,  after  !  vestment  capital  is  plentiful  and  ! 

I  company’s  general  managers  In  Can- 1  diverging  from  one-another  very '  comparatively  cheap  at  the  moment,  i 
I  ada  report,  owing  to  the  limited,  de-  '  strongly  ever  since  1922,  have  now  ‘“»tead  of  raising  Just  enough  byl 
mand  for  farm  loans,  it  has  been  ne-  the  sale  of  stock  and  bonds  to  pay ; 

I  cessary  to  invest  some  surplus  (tPParently  begun  to  draw  together  the  j>ermanent  plant,  the  policy  Is  | 

'  funds  in  the  purchase  of  bonds  and  again.  According  to  the  ordinary  now  to  sell  enough  securities  to  pro-  i 

debentures,  as  well  as  to  make  cer- !  seasonal  trend,  8a\ings  deposits  viciB  a  good  deal  of  the  current  j 

lain  call  loans  on  stocks.  Interest  should  diminish  from  now  until  well  assets,  or  (which  comes  to  the  samel 

collections  have  Improved  consider-  i  into  the  autumn  and  current  loans  |  thing)  to  accumulate  surplus  until  ’ 

ably.  should  Increase  over  the  same  period,  the  current  assets  arc  largely  paid 

The  revenue  of  the  Investment  |  a  movement  which  might  conceivably  for  by  that  means  rather  than  by 
Corporation  of  Canada,  head  office,  i  bring  the  two  items  within  a  distance  •  bank  borrowing.  Nor  Is  this  merely 
.London,  for  the  year  to  30th  April, 'of  300  millions  of  one-another.  a  policy;  It  Is  often  necessitated  by, 

1926.was  £27,431,  less  Interest  on  de- 1  y-  fredlt  ronnanies  terms  of  the  better-grade  trust, 

j  benture  stock.  £9,778,  leaving  £17,-.  t.  i  *  i.  .  v  *  .  j  .  i  deeds  in  connection  with  bond  Issues, 

662,  plus  £973  brought  In.  Directo#  ^  ®  expected  that  | prohibit  the  reduction  of  the! 

I  have  transferred  to  resen'e  £2,06^  they  will  ever  again  get  as  close  to- 1  jjg^  current  assets  below  a  certain  i 
leading  to  be  carried  forward.  I  sether  as  they  were  In  1922,  at  least  figure. 

subject  to  corporation  tax  for  I  ^'Ithlh  any  predictable  space  of  time.  |  nf  'TavAtinn  i 

;  period  to  3tHh  June,  1924.  if  any.  ^  An  important  factor  In  the  situation  !  ^  ^  I  .  * 

£3,126,  after  providing  for  prefer-  is  the  immense  amount  of  lending  It  can  hardly  be  doubted  that  mod- j 
,  ence  "dividend.  Of  investments  held  I  which  is  now  being*  done  on  what  I  methods  of  taxation  have  had  a  , 
at  cost,  excluding  accrued  interest, ;  w'ould  ordinarily  hav'e  been  banking  j  Nlteat  deal  to  do  with  the  growrth  of 
of  £223.230,  48.92  per  cent,  are  Brit-  j  securltj-,  by  new  types  of  credit  In-  this  tendency.  Profits  which  are  dls-j 
I  Ish  or  Dominion  Government  securi-  stitutions  which  use  the  funds  either  !  ^c^buted  as  dividends  must  be  f®*! 
ties,  aud  total  value,  as  at  the  date  i  of  their  shareholders  or  of  pur-  |  ported  as  profits  in  the  accounts,  and  . 
of  balance  sheet  shows  no  depre-  i  chaser.s  of  debentures.  In  the  early  ]  must  therefore  pay  income  tax  both  | 
i  elation.  (Revenue  for  1924-25  was  I  days  of  instalment  purchasing  the  i  the  company's  statement  and  In 
£16.333.  Preference  dividend  paid;  j  buyer  of  a  piano,  let  us  say,  gave  a  Ubat  of  the  shareholder  when  he  gets  j 
£5,846  to  rcsen'e).  I  series  of  notes  for  his  future  pay-  his  dividends.  Profits  retained  In  the  I 

Net  profit  of  Edinburgh  Canadian  '  ments  which  were  endorsed  by  fhe  business  do  not  have  to  be  exhibited 
Mortgage  Company.  head  office  dealer  who  sold  it  and  then  discount-  QUlt»  SQ  ^ully,  and  they  confer  nearly  . 

_i  Edinburgh,  for  year  to  31st  May.  ed  by  the  bank  on  the  dealer’s  credit,  or  as  great  a  benefit  on  the  j 

“  1926.  including  £2.561  brought  in,  po.sslbly,  with  a  further  endorsement  shareholder  by  Improving  the  value  . 
is  £9,212.  Dividend  on  ordinary  by  the  manufacturer  or  wholesaler,  of  his  equity  In  the  company — which  fi 
I  shares  of  2%  per  cent,  per  annum,  Now  these  notes,  which  in  the  pres-  be  can  eventually  cash  4n  by  selling  I « 
carrying  forw  ard,  subject  to  dlrec-  [  ent  age  usually  relate  to  automobiles  bis  stock  at  the  resultant  enhanced  j 
tors  and  auditors’  fees.  £1.712  (pre-  or  electric  refrigerators  or  expensive  price.  a  form  of  Income  which  does 
vlous  year’s  profit  including  £1.874  radio  sets  rather  than  pianos,  are  subject  him  to  tax.  But  whether' 

'brought  in.  was  £10,069);  dividend  purchased  by  a  sipecial  type  of  ac-  o*'  n®*  is  due  to  the  universal  de- 

,  2%  per  cent,  per  annum.  ceptance  corporation,  which  has  pro-  to  avoid  taxation  as  much  as 

Assets  ConserratiTOlv  Valued.  bably  been  created  by  the  automobile  possible,  this  new  policy  In  regard 

company  itself,  and  derives  Its  funds  to  accumulation  of  surplus  and  re- , 
Net  revenue  of  Scottish  ( 'anadian  from  the  public  ductlon  of  current  debt  Is  undoubted-  , 

Mortgage  Company,  head  office. '  n  t.  '  r-  ^  Kood  for  the  stability  of  business ! 

Edinburgh,  for  year  to  31st  March,  I  uMliig  Down  riirrent  Debts.  and  the  economic  health  of  the  coun- 1 
1926,  after  deduction  of  £5.844  of  in-  At  the  same  time  the  manufactur-  try;  but  it  imposes  on  the  banks  the 
terest  on  borrowed  money,  was  £13.-  ing  and,,^.  wholesale,  establishments  -necessity  of  seeking  new  outlets  for-l 
393,  plus  £5,428  brought  In.  Divl-  which  used  to  be  the  largest  users  their  steadily  Increasing  funds.  ] 

dend  of  7  per  cent,  on  ordinary - - - ^ - - - - - - - - - i~.  — .j 

shares  has  been  paid,  placing  to  re-  miV 

serve  £5,000,  carrying  forward  £5,-  CiXCCSS  OF  V/StUftlOH  IWOITC  USHlffCTOUS  ^ 
515.  The  valuation  of  inv'est-  T’L  f\  C  •  •  »  T’  1  C 

ments.  £335,000.  apart  from  mort- '  1  flail  UVer-tllterDriSe  111  I  ESK  Of 

gages,  as  at  31st  March.  1926,  shows  p.  ,  i  X  .  .  j  X  . 

I  sr«a".r,'n'"r'b.'r "  Development  of  British  Empire 

though  the  loan  capital  has  been  ,,  , _ ,  ~  ^  - - 

nearly  doubled  during  the  period,  the  i  '''.*^"7'  /  2,7’  *■'",*?  J  ^  Problem  of  the  future  life  of  i 

.'interest  charges  still  absorb  le.ss  P""‘'ent  «t  The  linancinl  Times.)  the  nation,  and  there  was  a  greater  ;  ^ 
than  31  prr  cent,  of  the  net  income.  I.ondon. — Addressing  the  Ixindon  danger  of  too  excessive  caution  post- ,  m 
•  Net  revenue  for  1924-25  was  £11,-  Commercial  Club  Sir  John  Pergu-  Ponlng land  hindering  the  exploitation  | 
203.  Dividend  6%  per  cent.,  £2,500  con  Presidput  of  tho  RHtiah  Tnatt  of  those  vast  resources  than  there  was  , 
to  reserve)  ’  o*  “e  British  Instl-  jogg  ^nd  mistakes  following  upon  i 

Revenue  of  BritLsh  Canadian  and  i  7!'®’ ,  ^  PoHcy.  British  banka,  he  ( 

General  tnve.stment  Companv  lor  British  banks  had  sought  thought,  could  help  materially  the  | 

was  £1138  plus  C*’000  hroaden  the  basis  of  their  development  of  the  Empire  and  the  j 
brought  in  Debenture  inteiest'Eb-  PeoPBng  of  its  vast  spaces  with 

.sorbs  £2,180,  Canadian  laxe-s  £'JS.  ^*^®  da-  British  stock.  ! 

leaving  £3.860.  The  sum  of  £1,860  was  given  to  activities  of  "it  has  come  to  be  almost  a  par-' 

wa.s  placed  to  reser.c  I' -ivlng  £2  -  newly-formed  relations  with  rot  cry, ‘Oh  that  we  could  find  a  Mus- 

0)0  to  b-?  carried  fo  va’-rt  (Revc-  overseas  Dominion  banks,  he  solfni,’  and  why  can’t  we?  It  ought 

nue  for  lO"!  was  £4  464)  doubt  that  they  would  con-  not  to  be  an  Insuperable  task  to  fin'd 

Profit  of  DominioA  and  General !  to  a  great  extent  to  the  build-  someone  capable  of  carrying  to  a  j 

Trust,  head  office.  Glasgow,  for  year  '  "7  successful  issue  some  great  scheme 

ended  Anrii  10  IS  Oil  “elp  towards  the  closer  linking  of  of  economic  reconstruction  within 

Ifter  placinr’£Sb  to  ^  the  Empire  as  an  offset  to  the  loss  ^ 

liringing  that  fund  to  £  40  000  final  t"®  Empire  were  reserves  Ot  of  our  foreign  export  market— some- 

iilSnd  on  ordinary  .fhares  ^t  the  ‘ that  were  sufficient  in  vol-  one  who  thinks  the  same  kind  of; 

,  rate  of  9  per  cent,  per  annum,  mak-  '''"®  H  thoughts  as  the  man  overseas,  which  , 

ing  7  per  cent,  free  of  Dominion  tax.  ""  ‘'ll*'®'’  “I®  directed  to  the  practical  methods 

was  paid,  carrying  forward  £  5.579.  i  ‘  ?!  .Tchtevlng  freedom  and  prosper-. 

The  company,  formerly  Dominion  of  ’  t  •  <*  ti  d  afford.  Its  development  Ity.  i  | 

Canada  Investment  and  Debenture  ■  rs  ■  >  ■  ■  !  r-  c-  .  tt  . ....  G 

r'onipa_ny,  paid  similar  dividend  for  |.  fi.  A.  ISSUES  CALL  ( So  LaS  s7.  nKt; 


Mortgage  Company,  head  office. ' 
Edinburgh,  for  year  to  31st  March. 
1926,  after  deduction  of  £5.844  of  in¬ 


leaving  £3.860.  The  sum  of  £1,860 
wa.s  placed  to  reser.'c,  I' -ivlng  £2,- 
d')®  to  b-?  carried  fo,  -.va'-rt  (Revc- ! 
nue  for  1924  was  £4,464). 


About  Credits 


t'onipany,  paid  similar  dividend  for  I.  D.  A.  UALL 

Tur  Yorkshire  &  Canadian  Trust.  POR  QUEBEC  MEETING 

iJinited,  has  been  regi.stered  at  ITikklinU 

Somerest  House.  London,  as  a  prl-  Bay  .Morris,  president  of  the  In- 
vate  company,  with  a  nominal  capi- 1  '  e-^tmeiit  Bankers’  Association  of 
tal  of  £55,000,  In  £1  shares.  America,  has  issued  the  official  call 


For  Secretary — Alden  H.  Little,  105' 
So.  LaSalle  St.,  Chicago,  Illinois. 

For  Treasurer — Frank  M.  Gordon. 
First  Trust  and  Savings  Bank,  Chi-  , 
cago.  Illinois.  | 

For  Governors — (Terms  Expiring  i 


SALES  OF  BANK  .STOCKS. 

Aug.  12 — 24  Comincrce  225,  6  Do¬ 
minion  208-207%,  10  Montreal  269- 


America,  has  issued  the  official  call  I^^27) — Charles  R.  Blylh,  Blyth,  i 
for  the  1926  convention  of  the  or-  Witter  &  Co.,  San  Francisco.  .' 
ganization  to  be  held  October  11  to  ,  Sidney  R.  Small.  Harris,  Small  &  ’ 
15  In  Quebec,  C(mada.  The  Chateau  Detroit.  j 

Frontenac  will  be  the  official  head-  Charles  D.  Dickey,  Brown  Broth-  1 


268,  1  .Nova  Scotia  293,  23  Royal  Quarters  of  the  fifteenth  annual  con-  ers  &  Co.,  Philadelphia. 


(Terms  Expiring  1928) — John  E.  i 


2.50%-25L  12  Standard  192-191.  veiitioii,  the  announcement  states,  (terms  Expiring  1J28) — John  E.  j 

Aug.  13 — 15  Commerce  225,  2  Do-  und  for  the  first  time  in  the  history  Jardlne,  Wni.  R.  Staats  Company.  ^ 
million  207%,  56  Imperial  204.  11  I  uf  the  association,  all  guests  and  Cos  Angeles,  Calif.  j 

-Montreal  268-269,  17  Royal  251  3  members  will  be  housed  under  one  Jerome  J.  Hanauer,  Kuhn,  Loeb  ^ 


-Montreal  268-269,  17  Royal  251 
I  Standard  191. 


roof  Arrangements  are  now  being  *  Co..  New  York  City. 


Aug.  14 — 17  Commerce  222-221%.  made  for  special  transportation  ac-  Kelton  E.  White,  G.  H.  W^alker  & 

16  -Montreal  269,  7  Standard  191-  conimodations  to  carry  the  American  Co..  St.  Louis,  Mo.  | 

191%.  bankers  to  Quebec,  the  plans  calling  For  Governors  (Terms  Expiring' 

Aug.  16 — 20  Commerce  221-222.  3  fur  special  de  luxe  trains  running  1929) — 

Imperial  204%,  6  Montreal  269-268.3  fioni  .New  York  and  Chicago.  Two  George  V.  Rotan,  Neuhaus  &  Co.,  | 


Royal  250%.  14  Standard  191. 


specials  will  run  from  New  York  Houston. 


I  Aug.  17—2  t'anadlenne  161,  18  i  eud  three  from  Chicago,  the  specials  ^  Wm.  J.  Wardall,  Bonbrlght  &  Co., 
■  Cominorce  222,  99  Dominion  207.  4  from  the  latter  city  carrying  the  Chicago. 

!  Imperial  204,  100  Montreal  269-270, 1  majority  of  the  delegates  from  the  Robert  R.  Gordon,  Gordon  &  Co., 

4  -Nova  Scotia  293,  5  Royal  251.  ‘  .Mlssis.sippl  Valley  aud  the  West.  Pittsburg. 

,  ,  The  board  of  governors  of  the  Frank  D.  Nicol,  Nicol,  Ford  &  Co., 


4  -Nova  Scotia  293,  5  Royal  251. 


NEW  R-\>'K  BR-tNCHES.  the  make-up  of  the  regular  ticket  Simon  J. 

A  branch  of  the  Bank  of  Mont- !  *1 ’’® “'^v 

rf.ai  i c  .7 '  at  the  Qucbcc  convcntlon.  J-  L.  Hey 

real  was  opened  on  August  16  at  .p.  elate  as  nrenared  bv  the  Minneapolis. 

Ste.  Anne  de  Beaupre,  Qiie.,  under  '  !®  as  piepareu  oy  uie 

(hp  inm-.ironiont  nf  vfr  I  <•  \  <’  nomination  committee,  presents  the  John  Dauf 


.Mlssis.sippi  Valley  aud  the  West.  Plttsburi 
The  board  of  governors  of  the  Frank 
association  also  made  public  to-day  Detroit. 


Simon  J.  Block,  Nelson,  Cook  & 


:  Ste.  Anne  de  Beaupre.  Qiie.,  under 
the  management  of  Mr.  J.  G.  .\,  Cou¬ 
ture. 


of  officers  and  governors  to  be  voted  t,'o.,  Baltimore.  •  i 

on  at  the  Quebec  convention.  >L  E.  Seybold,  Wells-Dickey  Co., 

The  slate,  as  prepared  by  the  Minneapolis, 
nomination  committee,  presents  the  John  Dauc,  Marine  Bank  &  Trust 


names  of  Pliny  Jewell,  of  Coffin  &  J'Jew  Orleans. 


a  ' branch  of  the  Bank  of  .Nova  Pj"  ''’  .7®  ^‘^®  "®:7' 


Ferriss,  First  National  j 


'  Scotia  wa.s  opened  recently  at  Cama- 
,  guey,  Cuba. 


the  association.  Among  the  new  ('ompany,  St.  Louis. 


governors  nominated  for  the  term 
expiring  in  1928,  Is  Jerome  J.  Haii- 
auer,  member  of  the  banking  house 

j  RORI.N  HOOD  FLOUR  EXPANDS.  i  of  Kuhn,  Loeb  &  Co,  I'oriiana  ure. 

'  Winninpjr—Thp  Uphin  hppu  rm..,.  ri'e  nominations  follow:  The  closing  8es.slon  of  the  conven- 

t  M  Kobin  Hood  i  loin  President — Plinv  Jewell  rof-  will  be  held  on  October  15  and 

j.Milling  ('o..  the  »>ea<lQoarters  Of  ;  immediately  thereafter  the  .S,S. 

inch  .lie  located  at  Moose  .law  ]ia.s  :  Vice-presidents— Joel  E,  Fer-  Saguenay,  specially  chartered  for  the 

Mijrari’actmLl*  nve  *  Hardgrove.  Spokane;  occasion  will  carry  a  large  num- 

Arthur  H.  Gilbert.  Spencer  Trask  her  of  the  delegates  and  guests  on 
i  !i  a  w  '  &  <’o..  Chicago;  Henry  R.  Hayes,  a  trip  up  the  famous  Saguenay 

j  cap.icltj  of  890  bariels  a  da>  will  be  Webster  Inc.  New  York  River  returning  to  Montreal  late 

j  overhauled  miiiiedlately  hi'  f^®  f’®’'icitv  Robert  H.  .VIouiton,  R.  R.  Sunday  afternoon.  October  17.  The 
chasers  with  a  view  to  starting  op-,  *  J.  r  Angeles,  and  B.  trIP  W’lll  Include  an  Inspection  tour 

!  uonTc^n  nlol'c^'l '  "’®"  A.  Tompklns.  Bankers’  Trust  Com-  of  the  industrial  developments  on 

J  will  no  cmpiojcfi.  '  paiiy.  New  York  City.  the  Saguena.v. 


Benjamin  II.  Dibblee,  E.  H.  Rollins 
&  Sons,  San  E’ranclsco. 

Willis  K.  Clark,  Geo.  H.  Burr,  Con¬ 
rad  &  Broom,  Portland,  Ore. 

The  closing  8es.slon  of  the  conven¬ 
tion  will  be  held  on  October  15  and 
immediately  thereafter  the  S.S. 
Saguenay,  specially  chartered  for  the 
occasion  will  carry  a  large  num- 1 


erations  in  Octolior.  About  40  men 
will  bo  employed. 


Arthur  H.  Gilbert.  Spencer  Trask  ffor  ef  the  delegates  and  guests  on 
&  Co..  Chicago;  Henry  R.  Hayes,  a  trip  up  the  famous  Saguenay 
Stone  &  Webster,  Inc.,  New  York  River  returning  to  Montreal  late 
CItv  Robert  H.  .Moulton,  R.  R.  Sunday  afternoon.  October  17.  The 
-Moulton  &  Co.,  Los  Angeles,  and  B.  trip  will  Include  an  inspection  tour 
A.  Tompkins.  Bankers’  Trust  Com-  of  the  industrial  developments  on 
naiiv.  New  York  City.  the  Sagueiia.v. 


^11 


Our  Montreal  Branch 


We  are  in  a  position  to  secure  in¬ 
formation  about  the  credit  standing 
of  business  houses,  through  our  net¬ 
work  of  branches  and  agencies,  that 
is  of  great  service  to  our  customers. 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 

Capital  Reaerves 

$10,000,000.  $19,500,003 

Total  Assets,  $240,000,000 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canaicla 

for 

Banks,  Municipalities  and  Corporations 


Fead  Office 
Ottawa,  Canada 


Branches '  n 

Montreal,  Toronto,  Halifax  &  New  York 


FREEDOM  ^ 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  LOCATED  PLANT  TO  THE  VALUE  O.’ 

flS.N0.0M  IN  THE  LAST  TWO  YEARS  UNDER  THi  -r  -r- 

•  above  ideal  CONDITIONS.  #  X  ¥  T 

WE  CAN  DO  IT  FOR  A  V-F 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED. 

330  Coristine  Building  -  MONTREAL 


ATLANTIC  SUGAR  REFINERIES 

LIMITED 

ST.  JOHN  -  N.B  ■ 


Gen.  Offices:— 211  McGILL  STREEt 
MONTREAL 


MSTEELfliirflRON 
"“X  FTODUCIS 

\  of  event  deschplion 


Sales  Offices 

HAMILTON  MONTH.aAL  TOR.ONTO 

WINNIPEG  VANCOUVER.  VICTOB.TA 

>  HALIFAX  ST.JOHN 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 

BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 
THOROLD 


VICTORIA 


Silver  Spring  Brewery 

Company,  Limited 

Brewers  of 

Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


QUE. 


iUST  20.  II 


BOND  MARKET  NEWS 


I  fiEW  ISSUES 

Gatineau  Power  Co. 

1st  Mortgage  5%  Bonds 
Due  1956 

Price:  94  and  interest 
to  yield  5.40% 


Gatineau  Power  Co. 

6%  Gold  Debentures 
Due  1941 

Price:  99.50  and  interest 
to  vield  6.05% 


The 

Anticosti  Corporation 

1st  Mortgage  6^%  Bonds 
Due  1941 

Price:  at  market 
to  yield  about  6^% 


The 

Anticosti  Corporation 
7%  Cum.  Preference  Shares 
Price:  97.50  and  dividend 
to  yield  7.18% 


We  recommend  these  securities 
as  sound  and  profitable 
investments 

— w 

Particulars  on  request 

RENE-T.LECLERC 

I  neerporated 

Mentreali*  160^  St.  Jamsa  St« 
Quebec:-  71,  St.  Peter  St. 

(SSrABLIlHSD  tMl) 

E209 


Government 

Municipal 

and 

Corporation 

Securitiea 


Are  You 
Getting  the 
Most  from 
Your  Investments? 


Call  Loans  for  Good  Bonds  issue*  SoW  cfcemn. 

Are  More  Readily  Available  July  24-31 — Sask.  Schs.  &  phone.s.  I  •  _ _  j 

_ $55,600.00  ;  of  Re-|  Offering  Is  being  made  of  $6,600,000 

-  *  Mae  Sask.,  $82,800.00 J  5'^j  various  i  Havana  Klectrlc  HAllwav-  Ca 

New  Issues  Relatively  Scarce  and  Holiday  Quiet  Prevails  —  Ten-  Wood,  Gundy  &  Co.,  Ltd.  .  year  6V4  per  cent,  gold  debentures 

dency  of  Market  is  Firmer,  as  Investors  Appear  Indisposed  ,  Regina.  Sask.. ,  by  a  syndicate  composed  of  Speyer 

tn  Part  Wieh  !  5"^^:  6  yrs.;  Reginas.  F.  I  and  Comnanv.  .1  and  W  .QeUamnn 


Issues  Sold 


July  24-31 — Sask.  Schs.  &  phones. 
$55,600.00;  July  24-31— -City  of  Re-, 
gina.  Sask..  $82,800.00;  S%\  various; 
Wood,  Gundy  &  Co.,  Ltd.  . 


to  Part  With  Holdings — Victory  Issues  Have  Gradually  Gone 
Into  Strong  Hands  and  Current  Volume  of  Trading  in  These 
is  Small. 


tJi.buo.-M.;  &  yrs.;  Kegina  b.  8  .  (and  Company.  J.  and  W.  Sellgman 
Trustees.  Hemphill,  Noyes  and  Co., 

ciTJ"'  <^“s  and  Co.  The  debentures 

3re  dated  September  1.  1926,  are  due 


(From  the  Toronto  Rnrean  of  The  |  sary  to  keep  the  accounts  straight  gcss  A  <  'o..  98.16. 

Financial  Timos)  i  and  take  care  of  delivery  expenses.  Calgary.  Alta  . 

T,rv  *  ,  u  j  .u  *  _  $36,000.00;  5%;  20  yrs,;  O.  C,  Arnott 

Toronto. — In  the  Canadian  Govern-  When  It  Is  remembered  that  there  ^  I.oiighecd  &  Taylor  &  Carlilo 

ment  and  municipal  bond  market  i  ®*'®V  ot^lstanding  over  $511,000,000  of  &  Farr,  100.75. 


the  summer  inactivity  Is  the  most  1^34  Victory  Bonds,  mostly  held  in  j 
pronounced  feature.  There  have  been  in  addition  to  several  hun- 

no  issues  of  Importance  for  the  last  dreds  of  millions  of  Issues  maturing 
week  or  two.  Interdeallng  trading  years  other  than  the  year  1934. 
has  fallen  to  a  low  ebb  and  the  holl-  extent  to  which  the  distribution 
day  spirit  seems  to  have  Invaded  the  these  securities  has  been  made  Is 
whole  market  from  the  top  of  the  more  readily  realized.  There  were 
list  to  the  bottom.  probably  close  to  1,000,000  Individual 


636.81;  5%;  De-'.  31,  1953;  C.  H.  Bur-  September  1.  1951,  and  b^r  sub- 
gpss  &  <0.  98.16.  .scrlption  warrants  for  common 

Aug.  2 — City  of  Calgary,  Alta.,  jtock, 

$3^000.00 ;  5% ;  20  yrs, ;  O.  C,  A  rnot t  The  Havana  Electric  Railway  Com- 
&  Co.,  liOUgnepd  &  Taylor  &  Carlilo  i  pany  was  Incorporated  under  Maine  j 
&  Farr,  100.75.  ,  „  .  .  .  segregate  the  street  railway 


Aug.  2 — Town  of  Hawkesbiirj,  interests  of  the  Havana  Electric 

Ont..  $19,986;  6%;  2^  yr.  instal.;  \\ .  R.athvay,  Light  and  Power  Company. 

L.  McKinnon  Co.,  104.70.  from  its  light  and  power  companies.  | 

-  The  new  company  will  acquire  all  of 

— ■  the  street  railway  properties  now 

J  11  *  owned  by  the  Havana  Electric  Rall- 

1  enders  C>alled  ^’^ht  and  power  Co.,  by  the 

_  Famaguey  Electric  Company,  S.  A.. 

and  by  the  Santiago  Electric  Light 
Aug.  21 — Innisfil  twp.,  Ont.  $5,ono  and  Traction  Company.  It  will  also 
7-  20  instal.  acquire  all  of  the  stock  of  the  Insu- 

Aug.  23 — L’Ascenslon  de  NS..  lav  Railway  Fnmpany,  owning  and 
Q..  $5.n00  5‘^'>  10  yr.  serial.  operating  a  line  from  Havana  to  and  I 


list  to  the  bottom.  probably  close  to  1,000,000  individual  21— Innisfil  twp. 

There  does  not  seem  to  be  any  holders  of  the  1934  maturity  shortly  20  instal. 
particular  difficulty  In  finding  a  following  the  last  VMctory  Loan  Cam-  Aug.  23 — L’Ascenslon 
market  for  any  good  Issues  which  palgn.  A  great  many  of  these  hold-  3^'" 


Tenders  Called 


annear  and  there  is  less  dlfflcultv  in  were  temporary  investors  only  St.  .Joseph,  P.Q..  $35,h00  within  Marianao.  A  substantinl  in- 

appear  ana  mere  is  less  anncuii>  in  .  /  .  ,  5%  Sn  yr.  serial.  terest  In  the  new  companv’s  capital 

obtaining  call  loans  for  the  purpose  they  proceeded  to  dispose  of  23— St,  Alexis  de  la  Grande  stock  will  be  held  by  the  Electric 


'J'HEhome  is  no  place  for  valu¬ 
able  papers — neither  is  your 
office.  For  a  small  sum  you  can 
have  the  protection  of  a  Safety 
Deposit  Box.  We  shall  be  glad 
to  rent  you  on^ 

To  tafegaari  Wills.  Bonis.  Sfoeht, 

B»«i^  Pohoies,  Family  Paptrs 
Small  Jetoallary,  etc,,  etc. 

The  Royal  Bank 
of  Canada 


obtaining  call  loans  for  the  purpose  and  they  proceeded  to  dispose  of  Aug,' 23— St,  Alexis  de  la  Grande  stock  will  be  held 
of  carrying  such  securities.  Strong  their  investments  tor  one  reason  or  Bate.  PQ  .  $45,h00  10  and  30  I  Bond  and  Share  Co 

bids  are  readily  given  for  new  issues  another.  Their  securities  were  yrs.  or  5%  30  ^-rs.  I  will  own  and  operat 

leciac  sHVa  Ti,«  vintn-T-  readily  nicked  un  by  the  well-to-do  Pistoles,  P  Q..  |  in  Havana,  CamagU' 

$10,300,  20  yrs. 


and  old  issues  alike.  The  V’'lctory  readily  picked  up  by  the  well-to-do 
Loan  market  has  shown  during  the  Investor  w’ho  bought  to  hold  and  as 


past  month  a  slight  tendency  to  consequence  the  number  of  trades  500,  5%  30  yr  serial, 
weakness  In  so  far  as  the  tax  free  Ibis  security  Is  very  small  In  re-  Aug  28— Sch.  Com.,  St.  .Jerome  du 
Issues  are  concerned.  This  tendency  lation  to  the  total  amount  of  bonds  30.000,  6<7e  2.5  yr. 

is  accounted  for  nrobablv  bv  the  be-  outstanding  in  the  bands  of  Cana-  . _ _ _  - 


I  is  accounted  for  probably  by  the  be¬ 
lief  that  as  the  years  go  by  the  tax- 
I'ation  by  the  Dominion  of  Canada  on 
I  incomes  will  become  less  and  less 


dian  investors. 

Little  On  Dealers’  Shelves. 
The  distribution  of  the  1946'' 


burdensome.  The  general  strength  {jgs  not  been  so  thorough  and  com-  Aug.  12 — $5,000  Asbestos  6’s  S2.  years  are  stated  to  have  been  equa 
of  the  bond  market  has  perhaps  piete  but  the  fact  remains  that  the  3.100  Montreal  Tram.  A  93%.  lOO  to  three  times  the  total  annual  m 


aie.  PQ  .  $45,000  10  and  30  I  Bond  and  Share  Co.  The  company  1 

•s.  or  5%  30  ^-rs.  will  own  and  operate  street  railways  1 

Aug.  2.3— Trols  Pistoles,  PQ..  in  Havana,  Camaguey  and  Santiago.  I 

0,300,  20  yrs.  Fubs’s  most  important  cities,  having  | 

Aug.  24 — Quebec  West,  Que .  $21.-  an  aggregate  population  of  600  ono 
'0,  S%  30  yr  serial.  inhabitants  \ 

Aug  28 — Sch.  Com.,  St.  .Jerome  du  The  value  of  assets  to  be  acquired  ' 
ic  St.  Jean,  Que.,  .30,000,  2n  yr.  Is  stated  to  be.  in  excess  of  $2.5.- 
rlal.  qqq  nOO  Net  earnings  for  1925.  after 

Aug.  31 — Jonqulere,  P.Q..  $270,000.  operating  expenses,  maintenance  and 
5%  40  yr.  serial.  taxes  were  $1,881,128,  or  $4  7n  per  j 

- share  on  the  200.000  shares  of  eom-  ' 

IlVDrSTRTiT  nnvn  mon  stock  piesently  to  be  outstand- 

lawiblKI.VL  BOND  SALES-  me  xpt  earnings  for  the  pest  six 

Aug.  12 — $5,000  Asbestos  6’s  S2.  years  are  stated  to  have  been  equa! 


INDFSTRI  VL  BOND  SALES 


maintained  price  levels  in  these  se-  volume  of  these  bonds  oq  the  shelves  J/®”’  ®  Wayaga-  terest  requirements  of  th, 

i  J  it.  macK  as.  debt  of  the  new  comnanv 

curitles  to  a  greater  degree  than  of  the  dealers  to-day  is  not  great.  Aug.  1.3— $50n  Asbestos  G,  M  82.  deducting  interest  require 
would  have  otherwise  occurred.  In  This  issue  came  on  the  market  in  500  Dom.  Coal  8514,  1,200  Mont,  the  Consolidated  Mortgage 

so  far  as  the  issues  subject  to  Do-  February  of  this  year  and  ever  since  Tram.  A  93(4-94(4,  11.500  Wayaea-  rent,  bonds,  more  than  ft 
minion  tax  are  concerned,  the  prices  the  private  Investors  have  been  fac-  npA  ran  ramant  in9i  annual  interest  on  th 

during  the  past  month  have  remain-  mg  the  fact  that  it  is  now  no  longer  500  Mont.  Tram.  98.*  1,000  MonV  _ _ 

ed  almost  stationary  possible  to  obtain  S%  money  from  Tram.  A  93%.  900  Vt^ayagamack  ‘*9  ATTPAPTIVF  PHIMl 

A  Tery  Narrow  Market.  the  premier  security  of  Canada.  The  Aug.  16 — $15,000  Asbestos  6’s  S2J, 4.  Ml  IliHwIlfk  I  UIm  I 

The  fact  that  these  Issues  have  effort  of  the  private  Investor  to  ob-  wayaga^mTck  99.  197(4.  _,o0  MERGER  I 

nearly  all  been  placed  away  in  the  I^In  from  his  Investments  has  ^ug.  17 — $1,000  Can.  Cottons  97%.  _ _ 

hands  of  the  ultimate  consumer  has  been  prolonged  and  many-sided.  He  3,000  Dom.  Iron  73,  10,000  Montre.il  Tnmn+n  _  Rpparrfin?  ti 


maintained  price  levels  In  these  se¬ 


ducing  the  past  month  have  remain 
ed  almost  stationary 

A  Tery  Narrow  Market. 


,3.600  Wayaga-  terest  requirements  of  the  funded 
debt  of  the  new  company  or.  after 
stos  G,  M  ?2.  deducting  interest  requirements  of 
1,200  Mont,  the  Consolidated  Mortgage  6  pe.' 
1.500  Wayaea-  rent,  bonds,  more  than  five  lime's 
the  annual  interest  on  the  debeh- 
Cement  102%,  tures. 


I  The  fact  that  these  issues  have  effort  of  the  private  Investor  to  ob- 
!  nearly  all  been  placed  away  in  the  htYr.  from  his  Investments  has 


ATTRACTIVE  POINTS 
IN  MERGER  OFFER 


I  nanas  or  tn©  uiumaie  coneumer  nas  jiuu  lo,  H7,irvv  .uuunru  Toronto  _  Regarding  the  oMec- 1  ■  . 

narrowed  the  market  greatly.  There  has  been  contented  to  accept  very  Power  97.  5,000  Mont.  Tram  A  9.3.  ^mns  of  a  group  of  shareholders  to  R 
is  only  a  small  broker’s  commission  tnuFb  less  secured  bonds  of  smaller  Aug^l-Soo^sbestos  6’S  ^2%.  I”  ,  I 

to  be  gained  from  the  bu>-ing  or  sell-  municipalities  In  order  that  his  yield  j  ppp  jron  73.  500  MonL  Tram,  Forpora- 1  ■ 

ing  of  these  bonds  and  the  amount  may  be  maintained  at  at  least  Js  98(4,  500  Mont.  Tram  B  93.  la.ono  ^ration  o7  ^Zn  it  ^pp^ar”  th.m  |  ^wnW/A 

of  It  Is  not  sufficient  to  pay  for  the  Investor  Shonid  Not  Malt,  ((a>agamack  99-99  several  attractive  featii-  I  X-J  1  Wf  1^1  J 

cost  of  doing  the  business  in  the  ic  *1,0  res  which  have  been  overlooked  by ;  ■  —  - 


Attractive 

INVESTMENT  OPPORTUNITY 


T/f^^  will  shortly  be  offering  a 
very  attractive  first  mortgage 
real  estate  bond  secured  by 
high  grade  property  in  the 
heart  of  the  retail  centre  of 
Montreal. 

We  w’ould  suggest  the  holding  of  in¬ 
vestment  funds  for  this  un¬ 
usual  investment  opportunity. 


cost  of  doing  the  business  in  the 
office  of  the  average  bond  house. 


But  time  is  working  against  the 
investor  In  this  regard.  The  de- 


CANADIAN  BOND  SALES, 


res  which  have  been  overlooked  by  ; 
tho.'se  shareholders  objecting  to  the  1 


1 


I  There  are  one  or  two  bond  houses  niand  for  the  bonds  of  smaller  muni-  uZo^Aug.  Hth^^m?^-  aZ  offer  of  approximately  $227  per  S 

I  who  used  to  make  a  specialty  of  buy-  clpalitles  has  been  greater  than  the  Ames  &  Co.,  shows  total  to  date  of  share.  $217  definitely  and  1(1  points; 
ring  and  selling  Dominion  Issues,  supplj’.  Thr  demand  for  other  $394,215,223  compared  with  $322,-  ♦<>  cover  depreciation  of  mortgage, 
i  using  a  special  department  exclu-  classes  of  security  in  the  nature  of  606.553  in  1925.  and  $294,213,589  in  assets  for  stock  i<-hlch  was  being : 

I  slvely  for  this  work,  but  the  volume  trustee  investments  such  as  first  stock  exchange  at 

I  xrusiee  in\esimenis.  suen  as  iirsi  xhese  are  classified  as  follows:—  $16s.  must  surely 


/  Montreal  Stock  Exchange 
Members:  (  Exchange 


171  St.  James  St.,  Montreal 


of  business  now  being  done  has  re-  mortgage  for  example. 


traded  in  on  the  stock  exchange  at 


HALIFAX  SYDNEY 
TORONTO 


MONCTON 
LONDON,  ONT. 


SHERBROOKE  KINGSTON 
ST.  JOHN’S.  NFLD. 


regarded  as 


greater  (Government  $168,393,267.  Municipal  favorable.  The  directors  of  the  corn- 


suited  In  ^ach  of  these  departments  than  the  supply.  The  amount  of  |  $42,556,956,  Corporation  $171,265,099,  pany.  in  recommending  the  acceptan- ■ 
being  forced  to  take  on  other  classes  money  in  the  hands  of  the  banks  I  Railroad  $12,000,000.  ce  of  the  terms,  have  given  the  whole 

"?"?LrtherSd  ZrZm  Ca^adZuZnO^or  in^L^U^lZd  Whiz  shZd  tie  “ZabTe  | 

order  that  thej  could  earn  profit  institutions  to-day  is  greater  than  states  $199,424,457,  and  in  Great  weight  with  the  shareholders. 


CP  of  the  terms,  have  given  the  whole 
matter  their  best  consideration,  1 
which  should  have  considerable  | 


vestment  consulta¬ 
tion  by  telephone  or 
letter. 


R.  A.  DALY  &  Co. 

BAJOC  or  Tomotno  BT7n.zmfo 

TORPNTO 

Hembtps  reroute  Stock  Exchange 


\  enough  to  justify  their  existence. 
No  Profit. In  Tictory  Trading. 


ever  and  the  people  of  Canada  as  a  Britain  $20,680,000. 
whole  are  seeking  to  borrow  less  The  following  is 


The  ordinary  bond  house  buys  and  |  money  relatively.  With  conditions 
sells  Victory  Bonds  more  from  a  |  such  as  these  prevailing  there  is 
sense  of  duty  than  for  the  profit  in-  I  only  one  direction  for  prices  to  Jan 
i  volved.  On  the  smaller  issues,  it  is  n^fcve  and  that  is  upward  with  the 


!  cost  of  making  all  the  records  neces-  ately. 


1  The 

'■  following 

is  a  comparison  of 

sales 

by  months 

during 

the  past 

three 

years;  ^ — 

1924 

1925 

1926 

Jan. 

ss.,-;.!:.!!: 

48,024.799 

31,114.703 

Feb. 

14.1,57,890 

75.316.661 

1-’1.6SS.79M 

Mar, 

13.395,900 

19,120,023 

27.408.744 

Apr. 

27.688.750 

52.614.815 

60,411,16.3 

May 

14.322.529 

17.069.884 

37.152.128 

June 

34.297.895 

30,086.713 

49,375.825 

July 

52,682,043 

6.026. OOO 

59,102,861 

Aug. 

51,131.456 

74,114.668 

7,439,000 

I  One  of  the  objections  voiced  by  ’he  i 


would  receive  no  dividend  or  Interest  j 
from  July  2.  when  the  half-yearly; 


The  interest  return  for  this  ; 


New  Financial  House  Will 

Specialize  in  Reorganization 


— : - j  from  $165  to  1225,  but  the  agreement 

ENFORCING  OBLIGATIONS  ON  A  distinctly  states  that  the  debentures ; 


GOVERNMENT. 

(InvestoKs  Chronicle,  London.)  I  other  objections  also  are  open  j 
,  ,  ,  .  to  considerable  annotation  and  dis- 

The  facts  put  forward  in  an  out-l^„„„,  ^  1 

de  broker  s  circular  in  regard  to  , 
inadlan  Northern  Income  deben-  ^ 

res  are  quite  In  order.  >  et  tbr^  j| 


are  to  bear  interest  from  July  1. 


tlONEY 


is  the  medium  of  exchange  for 
the  necessities  of  life  and  re¬ 
muneration  for  services  ren¬ 
dered.  Those  people  w-ho  are 
wise  provide  for  the  future  by 
laying  aside  a  certain  percent¬ 
age  of  their  Income  while  en¬ 
joying  good  health  and  earn¬ 
ing  power. 

Our  Systematic  Monthly  Pay¬ 
ment  Plan  will  enable  you  to 
invest  while  you  save  In  Safe, 
Sound,  Seasoned  Securities 
}'l«ilding  from 

5H%  to  7% 

ROBINSON 

Investment  Bankers 


Announcement  Is  made  of  the  with  the  necessary  experience  and  Canadian  Northern  Income  deben- 
formatlon  of  Harold  Lamb  and  Part-  equipment.  The  firm  of  Harold  tures  are  quite  In  order.  Yet  the 
ners  Limited  for  the  nurpose  of  Partners,  Limited,  has  fact  remains  that  the  debentures 

ners  Limited,  or  tne  purpose  or  organized  to  meet  this  demand,  stand  no  higher  than  64%.  which  Is 

specializing  in  the  work  of  effecting  jjj  addition  to  the  larger  work  the  somewhat  remarkable  if  those  who 
industrial  consolidation.  company  will  undertake,  depart-  emphasize  the  favourable  position 

Current  developments  in  finance  ments  will  be  opened  to  transact  a  of  holders  confidently  believe  that 
as  In  business  are  following  the  general  investment,  insurance  and  repayment  at  par  will  fake  place  in 


side  broker’s  circular  in  regard  to , 


OFFICIAL  DENIAL 

BRAZILIAN  SPLIT 


lines  of  specialization,  progressive  mortgage  business 


In  our  opinion,  the  doubtful 


action  in  the  latter  calling  for  more  Mr.  Lamb,  who  is  well  known  in  j  factors  in  the  situation  are  the  pro-  (From  the ,  Toronto  niirciiii  of  The 


effective  machinery  to  cope  w’ith  the  Montreal  business  circles,  has  been  hable  changes  in  government  mean- 
increased  demand  for  service  thus  manager  in 'Fanada  for  the  Anderson  while,  and  the  difficulty  that  would 


Financial  Times.) 

Toronto. — ^An  official  statement 


created.  The  increasing  volume  of  Overseas  Corporation  for  the  .past  arise  in  foreclosing  on  part  of  a  line  has  Issued  over  the  signature 

commercial  and  industrial  consolida-  five  years.  He  has  associated  with  that  is  now  a  government  system.  SJJiller  Lash,  vice-president  of 
tions,  the  reconstruction  of  old  firms  him  a  group  of  Montreal  financial  The  treatment  meted  out  to  Grand  Briizillan  Traction,  Light  and  Power 
on  new  capital  foundations,  together  Interests,  as  well  as  Important  hank-  Trunk  Railwa}-  junior  stock  holders  Company,  Limited,  regarding  re-i 
!  with  the  various  mergers  and  re-or-  ing  interests  in  New  York  with  un-  and  the  holders  of  G.T.P.  4’Y  dehen-  Ports  that  the  company  was  con- 
ganlzations  which  are  now  constantly  limited  capital  at  their  disposal  to  tures  undoubtedly  has  a^  good  deal  &idering  some  kind  of  capital  re- 1 , 
taking  place,  have  created  a  demand  carry  out  their  large  undertakings  to  do  with  the  Canadian  Northern  organization,  supposedly  by  way  of 
for  specialists  in  that  line,  provided  in  this  country.  Income  debentures  standing  af  their  spHtting-up  its  shares  or  declaring 

- - present  relatively  low  price  .Tiidg-  stock  bonus.  These  reports  are  ' 

M  M  a  in  O'  f’tv  f7*itQf  h^pHr  A  FI  h  ofl!©!*  bellied.  7he  stdt.6iiio0i>  i3  * 

MflTHDCUID  IC  TUC  latlon  in  connection  with  Its  out-  1^5^  me  trust  neeus  i 

mOTURoHIP  I04 THE _ standing  first  mortgage,  sinking  fund  g.  elZrlence  shows  that  “There  have  appeared  recently  in  i 


Announcing 

Harold  Lamb  &  Partners 

Limited 

Especially  equipped  to  handle  mergers, 
consolidations,^  sales  and  re-financing  of 
business  organizations  in  the  interest  of 
greater  volume  of  production  with  its 
consequent  lower  overhead 

FISCAL  AOBNTS 

INVESTMENTS  INSURANCE  MORTOAOES 

CANADA  LIFE  BUILDING,  MONTREAL 

Harbour  5161 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 


MOTORSHIP  IS.THE 
VESSEL  OF  FUTURE 


atlon  In  connection  with  its  out¬ 
standing  first  mortgage  sinking  fund 
gold  6’s.  due  December  1,  1931. 


TORONTO,  Federal  Building 

AUTHORIZED  CAPITAL 


W  \V 


$6,500,000 


h  James  Street 
MONTREAL 
one  Main  854J 


35  King  St.  West 
TORONTO 
Phone  ElEin  1324 


A  significant  passage  in  Sir  Fred-  ^ 

,  ,  ,  .  ,  .January  1.  192<.  The  bonds,  how- 

erlck  Lewis  3  speech  at  the  Furness 

Withy  meeting  In  London  recently  price  of  110  and  interest,  so  that  the 


li'a  AsZ  "  1  lo^fi  tected ,  but  pB st  expcT  1  ©H ce  sVi ows  that  |  there  have  appeared  recently  m  , 

gold  bs.  due  December  1.  1931.  sometimes  difficult  to  enforce  |  the  press,  both  in  Canada  and  Lon- I 

The  company  has  called  for  pat'-  obligations  on  a  government  .don,  England,  numerous  reports  to 

ment  $64,090  par  value  of  these  think  however,  that  taking  all  !  the  effect  that,  Brazilian  Traction.,  | 
bonds,  which  will  be  redeemed  on  ^g^jors  into  consideration  the  In-  i  Ui?ht  and  Power  Company,  Limited.  ' 
January  1.  1927.  The  bonds,  how-  debentures  are  well  worth  at-  |  has  been  considering  some  kind  of  ^ 

ever,  are  being  taken  in  at  the  call  a  moderate  proportion  of  I  capital  re-organization,  supposedly  | 

price  of  no  and  interest,  so  that  the  g  ,r,ck- 1  hy  way  of  splittlng-up  its  shares  or  i 


was  the  observation  that  that  com-  actual  money  involved  in  the  re-  qeeuritles  as  it  should  he  home '  declaring  a  stock  bonus.  As  tlieso 
pany  had.  after  making  a  special  tirement  will  he  $7(V. 400  plus  Inter-  panada  experiences  I  leports.  which  are  unfounded,  are 

nf  thp  rparheH  thp'  '^’haicver  that  may  he.  ^  j.^arg.  progress  not  only  misleading,  to  the.  public, 


ROBERT  Dodd 

Investment  BanlAr 
120  St.  James  Street,  Montreal 


Specialist  In 

SOUTHEASTERN  POWER 
SECURITIES 
WAYAGAMACK  PULP 


K.H.Kompfe&Co. 


Investments 


study  of  the  question,  reached  the  ‘  ' 

conclusion 'that  the  future  of  marine  Three  separate  denominations  of 
propulsion  lies  in  the  IntTnal  com-  the  bonds  have  been  drawn  for  re- 


i.  wnatever  inai  maj  ue.  ^  series  of  good  crop  years,  progress  noi  oniy  misieaomg,  to  me  puonc, 

Three  .separate  denominations  of  hy  the  Canadian  National  Railways,  ^ut  also  ver>-  injurmus  to  the  eom- 
e  bonds  have  been  drawn  for  re-  as  a  whole  might  even  bring  the  Pany  s  business  In  Brazil,  the  hoard 


bustfon  engine.  At  the  present  time  demption  and  Interest  on  th®se  (  anadian  Northern  Income  deben- 
the  company  have  five  different  bonds  will  cease  from  .Tanuary  next.,  tures  in  sight  of  Interest  payments,  ^ 

types  of  motor-engine  oh  trial.  This  _ _ _ _ _ _ 

development  emphasises  the  signifl- 

Dominion  Government  Bonds  -  Weekly  Range 

-W«k,„di„gAu,..8.1926- — 

ing  figures  are  given  showing  the  ’  ini  nn  inn°^ 

W„L„,„  m  . 10.  00  .0.  0.0  100  5 

Percentageof  Victor v  Loan  1927  '  ' .  100.30  100  45  100.2 

Total  gross  tonnage.  1926  1914  '  p  ^  I933  .  .  104  20  104  20  103  9 

Sailing  vessels  .  3.26  8.06  p  '  J934  .  103  20  103  25  103  0 

Oil  in  motor-ships.  .  6  39  0  45  r,(,;  I937  .  107.25  107  25  106  3 

Oil  fuej  for  steam  ..  28.16  2.65  Rpnpwals  1927  . .  ...  100.75  100  75  100.2 

Coal  .  63.19  88  84  Do.  19.32’.  .  102.35  102  36  102  1 

The  motor-ship  has  not  been  de-  Refunding  1928 .  IS?  oa  Ja?  Ia?  1 

veloped  to  the  same  extent  as  the  Do.  1943  .  i91  30  101  75  101  6 

oii-fuel  burning  steamship,  but  late-  Do.  1944  .  15  96  40  9Yi.] 

ly  progress  has  been  very  rapid,  and  Do.  1946 .  9b  5(i  9b  bO  9,  £ 

at  the  present  time  something  like . .  . . 

half  the  ships  now  building  are  to  _ _ _ 

be  driven  hy  Diesel  engines.  DAMr*!:  nr  ArTIVF  ITIMIIQTPI 


wishes  to  state  clearly  tho.t  no  capi¬ 
tal  re-ofganlzation  of  any  kind  has 
been  or  is  under  consideration. ’’ 


Do.  1937 . 
1Q1J  Victory  Loan  1927 
sofi  Do.  1933 

Do.  1934 

Do.  1937 

i;  ””  Renewals  1927  . .  .  . 
^S4  Do.  1932  .  .  . 
de-  Refunding  1928. 

the  Do.  1943. 

ate-  Do.  1944 

and  Do.  1946  .  . 


Open 
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Close 

High 

Low 
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00 

101 

00 

100. 
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100. 

60 
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00 
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35 
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35 
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15 
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100 
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100 
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100 

.10 

101 

.35 

too 

05 

101 

30 

101 

75 
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15 
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15 

96 

40 
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15 

95 
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RANGE  OF  ACTIVE  UNLISTED  SECURITIES 


.330  Bay  St. 
TORONTO 

Adelaide  333J 


Dom.  Savings 
Bldg. 

LONDON 
Telephone  S077 


BOND  REDEMPTION 

ONTARIO  PULP  &  PAPER 

The  Ontario  P.  &  P.  <  ompany.  Attendu  Eng  . 
Limited,  which  Is  one  of  the  cor,-  Dryden  .  .  • 

ponent  companies  of  Spanish  River  Imperial  Oil 
P  &  P.  Mills.  Limited,  with  its  Manitoba  Pow 
plant  at  Sturgeon  Falls,  Ontario,  is  Noranda 
undertaking  a  big  sinking  fund  oper.  Teck-Hughes  . 


—  Week-ending  Aug.  18,  1926 


1926  To  date 


Sales  • 

Open. 

High 

Low 

Close 

High 

Low 

12,100 

1.36 

1.38 

1.88 

1.85 

1.67 

.90 

1,506 

31 

32 

SO 

30 

45 

1 

■  470 

8 

8 

6 

6 

12 

5 

365 

36 

86h 

86H 

86)^ 

88  H 

33 

110 

40 

40 

40 

40 

43 

24 

6,867 

17.76 

18.70 

17.76 

18.66 

19.40 

12.00 

3,200 

4.00 

4.30 

4.00 

4.30 

8.90 

2.19 

High-Grade 

Bonds 

( 

Government 
Municipal 
Public  Utilities 
Industrial 


»»''**WjI'*®** 

Head  Office  : 

Versailles  Building,  Montreal 
Tel.  Main  7080 


Roberts,  Cameron  h  Co. 

Limited 

Canadian  Government  a^d 
Municipal  Bonds 
Listed  Stocks 

AdeUlde  34SS-T-8 

Northern  Ontario  Bldg,,  Toronto. 


The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
and  able  to  bny  Investment  secnrl* 
ties. 


m  "  MWiTia  ^  -  PI 

I  m  gissi  jnui 

BLooii  m 

BUILflimi 

TORONTO  ^ 

BOND  ISSUE 

OF 

$650,000.00 

Maturities,  2  to  10  years. 

Denominations,  $50,  $100, 

$250,  $500  and  $1,000. 

Already  the  demand  has 
almost  exfhausted  certain  of 
these  denominations  and  ma* 
turities. 

If  your  inrestment  reijulre* 
ments  are  specifle,  let  ns  re* 
serre  what  you  ne^  and  save 
yon  disappointment.' 

Or  write  us  for  (jtrcnlar  glfw 
Ing  full  description  of  pro* 
perty  and  bond  issne. 

UWITBP  BOND  COMPANY  LTD, 

aar  B«f  street,  4  Imperial  Bank 
Toreato,  Oat,  Bldg,, 

Phoae  BIgta  SOTS  Wladeor,  Oat. 
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THE  FINANC 


I  il7<  i  KTiHi  FP7: 


OIL  EXECUTIVE  |Huge  ExpamioninHydro-Elec.  THREE  OFFERS 
GIVES  REVIEW  Development  in  Next  20  Year.  FORCANAOIAN 


OF  CONOITIONS 


President  Devls  of  AQdeC^ti* 
mnt  Oil  Finds  Big  Reduction 
in  Oil  Stocks  Coinddent  With 
Record  Rate  of  Consumption 


Royal  Bank  of  Canada,  in  Analysis  of  Future  Growth  of  Industry 
Indicates  Capital  Expenditure  of  $1,300,000,000  in  20>Year 
’  Period  in  Eastern  Canada  Alone— Quebec  Will  Take  $700,- 
000,000  of  Total — Ontario  Resources  Will  Be  Exhausted  by 
1942  and  Will  Have  to  Come  to  Quebec* 


THRFF  nFFFR^  """  “  “ 

IIIIlkhM  VI  I  kllW  Debenture  and  Securities  Corpora- 

^  a  organized  as  a  sub- 

rfin  ■■AVJInlJlly  sidiary  of  the  Canadian  Mortgage 

riifl  Ifianmiliiani  investment  Co.,  with  $500,000  issued 

*  ws  n  ss  SB#ss  SI  e  stock,  which  is  owned  by  the  Cana- 

Mortgage  Investment  Co.  The 
|UIII_  liyUliVi  I  11  advantage  of  the  change  would  be 
|y||$4B  111  n  kOI  Ws  the  charter  of  the  Debenture 

!  and  Securities  Corp.  gives  1{  much 
-  broader  scope  than  a  loan  company. 

Debenture  and  Securities  Corp.,  the  powers  of  an  ordinary  in- 


in  OU  Stocks  Coinddent  With  a  study  of  the  pro'!>able  cost  of  fu-  /I* /'''"’"’'"S  '“M' 

Record  Rate  of  Consumption  ture  turbine  installation  in  Eastern  "  End  of  iws. 

— Sto^s  at  El^ ^Yew  WUl  CanaO*  indicates  that  between  1926  »!22*%rr""p.. 

Be  About  3,454,000  Barrels '  and  WI5  nearlv  $1,300,000,000  will  rmnamixirfon  nt  123  p-r  h.p... 

,  -n  .  w  M  e  -AAB  i.  ..  Dlstrihutlon  8t  *22  per  hp .  6.3,itK).IHH 


Less  Than  at  End  of  1925. 


be  required  In  capital  expenditure  or 


that  the  average  expenditure  per 


rinmnallv  m  U/tii  vestment  house,  whereas  the  field 

onginally  a  Subsictonr,  WUI  ^  company  is  rigidly  restrlct- 

Give  an  Equivalent  Amount  ed  law. 

of  Either  Common,  Prefened  The  Canadian  Mortgage  Invest¬ 
or  Debentures — Frozen  As-  ^^en^  Co.,  with  head  offices  in  To- 

Mta  Are  Imoairinv  Abilitv  tn  ronto.  has  an  authorized  capital  of 
Mts  Aie  impumg  ADiuty  to  $5  ooo.oon.  of  which  $1,500,000  have 

Maintain  Present  Dividend.  been  subscribed  and  $1,244,766  pald- 

up.  The  par  value  is  $100.  Reserve 
Toronto. — The  special  meeting  of  fund  stand.s  at  $350,000,  total  assets 


Maintain  Present  Dividend. 


IRON  &  STEEL 
TRAOE  HERE  IN 
SIGHT  OF  BOOM 


U.  S.  Trade  Commissioner  Re¬ 
ports  Great  Activity  —  Al- 
goma  Steel  Has  Rail  Order 
From  Wabash  Railroad — Im- 


,  Canada.  Taking  the  Dominion  ai 
whole,  it  Is  claimed  that  sales  n 
are  running  about  20  per  cent,  ah 
July,  1925,  and  that  there  Is  no 
province  in  Canada,  with  the  exc 
tlon  of  New  Brunswick,  that  is 
from  15  to  25  per  cent,  better  ofl' 
at  this  time  last  year. 

DOMINION  EXPRESS  , 
TO  CHANGE  ITS  NA 

^  Change  of  name  of  Dominion 
press  Co.  to  Canadian  Pacitic  t 


plement  Plants  Operating  press  Co.,  goes  Into  effect  on  S 
Two  Shifts — Threshold  Of  a  tember  1.  W.  S.  Stout,  aciivc  hcl 
Record  Year  of  Prosperity.  of  the  organization  since  its  co 

-  mencement,  said  this  week  that 

A  review  of  iron  and  steel  manu-  not  think  the  change  would  h 


In  new  of  the  divergence  of  news  v-ar  for  the  next  twenty  vears  will  r^To™  ent  ,  Toronto.-The  special  meeting  of  ,  fund  stand.s  at  $350,000,  total  assets  «  ...u  -  am  noi  inina  me  ci.cuie^  vvt.u.u  a 

on  the  oil  situation  with  clalme  of  ho  ein«  tn  SfiToon  non  thi.  rnr  Trsn.mission  Bt  $<10  per  h.p.  ..  4«,oo().oiKi  Shareholders  of  the  Canadian  Mort-j  at  $2,161,628.  Loans  outstanding  facture  in  Canada  for  the  first  half  any  important  business  con 

nLnroJuoHr^  SrL  an.,~rM  n..„rth«,.on  a,  $60  per  h  p.  444.000..BB. }  gage  Investment  Co.,  which  was  con-  are  $1.426.700.  of  which  nearly  $800.-  of  1926  shows  a  decidedly  upward  ciuences  in  Canada,  but  that  over 

oppOTlng  daJrns  of  a  shortage  pf  raw  I  »nonthly  letter,'  In  making  this  to.bi  c.-,pi,ai  at  $240  per  h.p.$t,776,ooo,(6Hi,  hvTo  rlhi’ntT/i'lfa  I  ""LT  '?  'Western  according  to  advices  to  the  V.  and  in  foreign  countries  where  t 

,  e  t  estimate  the  Dominion  IVater  Power 

material,  an  analysis  of  the  condi- 1  Branch  of  the  Department  of  the  In- 


D  4’  1  made  by  the  Debenture  and  Se-  Canada. 

Huge  (npital  Keqnlrement..  curlties  Corp.  of  Canada  for  the  pur- 1  — - — - 

The  new  capital  required  durlnf;  chase  of  assets,  was  adjourned  until  I  SPECIAL  DRIVE 


S.  Department  of  Commerce  from  name  and  the  services  of  the  Can 
Assistant  Trade  Commissioner  Rl-  dian  Pacifie  are  better  known  a 
chards.  of  Ottawa.  Conditions  have  more  extensively  advertised  .r 
improved  from  month  to  month  In  where,  to  a  very  large  extent,  i 


t.ions  prevailing  in  the  industry,  pre- !  terior  concludes  that  of  this  total  ^be  next  twenty  years  will  be  the  I  senteraher^^Sth  next^  ourne  un  SPECIAL  DK^E  i  ijlit'  Ottawa.  Conditions  have  niore  extensively  advertised  a 

/pared  by  William  N.  Davis  president  I  ahout  $600,090,000  will  he  required  in  .nfference  between  the  above  totals,  »  . . .  CROWN  LIFE*  improved  from  month  to  month  In  where,  to  a  very  large  extent,  i 

nt  tho  MM  fYd  onH  /*„.  I  Ontario  and  nearly  $700,000,000  in  <  „  «i  oqo  too  000  or  an  average  of  As  miimaiea  in  a  letter  or  ttie  application  for  $150,000  on  the  all  line.s  and  the  feeling  seems  to  erdit  of  Canada  Is  one  with  th&t 

of  the  Mld-Contlnent  Oil  and  Gas  ner  year  life  of  a  prominent  Toronto  lawyer  prevail  that  some  sections  of  th?  in-  the  transportation  system,  su 

Association,  and  vice-president  of  Such  figures  as  those  of  the  Royal  oV  this  total  new  canital  amount-?  offers  are  being  made  to  share-  the  first  received  and  accepted  dustry  in  Canada  are  on  the  thres-  good-will  as  is  held  by  the  raiiw| 

Philllna  PAtrnloiim  Cnmn'xnv  is  nf  in- <  Ponlr  PonaHa  chritk-ino'  tho  raniH  .  "  a-  -a/,  ix/v/x  ^  ia  _  holderS  fOT  theif  StOCK.  They  Will  fU«  cnnrial  mnnth’ft  HrlvP  helnfiT  I  V»r»lrl  r\f  a  rn/v.-ArH  nf  nmanoritv  '  anrl  cfoavt'tcTiin  rnninanv  U'lll  rpf!(l 


Quebec. 

Association,  and  vice-president  of  Such  figures  as  those  of  the  Royal 
Phillips  Petroleum  Company,  Is  of  in- '  Bank  of  Canada,  showing  the  rapid 
lerest.  The  findings  of  Mr.  Davis  I  in  kilowatt  hours  generated,  or 
D-a  In  na..,  ..  ^  thc  tablcs  froHi  the  Dominion  IVater 

'  Power  Branch  showing  the  rapid  in- 
Big  RedncHon  In  Stocks.  i  crease  which  has  already  taken  place 

"Total  stocks  of  petroleum  and  its  installed  turbine  capacity  in  fan- 
...  .  s  .  ,  ,  ^  :  ada  has  Indicated  the  rapid  growth 

products  have  been  reduced  in  the ;  (bis  industry,  hut  the  economic 
months  more  than  li,-'  importance  of  the  subject  stands  out 


Bank  of  Canada,  showing  the  rapid  jjjg'  to  $1  292.700  000  "  it  mav  he  “^laers  lor  i  ue.v  wm  (be  special  month’s  drive  being  hold  of  a  record  year  of  prosperity,  'and  steamship  company  will  refU 

rise  In  kilowatt  hours  generated,  or  rotighlv  estimated  that  In  proper-  g*ven  for  their  holdings  an  equal  p,,(  by  the  Silver  .luhilee  Club  of  Implement  plants  in  Ontario  are,  to  the  advantage  of  the  express  cn| 
the  tables  from  the  Dominion  \Vater  (,on  (^  (bp  estimated  demand  for  nphenture  "'^an'd*'^^  SecuHties  operating  two  shifts  and  one  com-|  pany.  y 

Power  Branch  showing  the  rapid  in-  po„.p,.  Q„ehec  will  require  $692.-  -b®”p,,  hpaHnl  w  August.  The  pany  which  had  1.800  employes  ati  The  history  of  Dominion  Exprr 

crease  which  has  already  taken  place  7no.n00  and  Ontario  would  require  °  application  was  .secured  by  .less  (his  time  last  year  now  has  3.000.  Company,  which  is  covered  in  boo 

in  installed  turbine  capacity  in  Can-  spop.ooo.ooo.  It  is  estimated  on  this  ”  °lip  m  in  t-pn,  Kaplan,  of  Toronto,  vice-president  of  a  plant  in  western  Ontario  whose  i  ie(  fomi  hv  T.  B.  Macdonncll.  vii 

ada  has  Indicated  the  rapid  growth  j-^nie  basis,  however,  that  Ontario ;  "  the  club.  products  are  gasoline  engines,  furna-  president  and  general  manager. 


Implement  plants  in  Ontario  are ,  to  the  advantage  of  the  express  cni 


same  oasis.  no«pve,  .oat 

will  have  exhausted  her  own  wafer  ,bp  Debenture  and  Se- 

power  resources  by  T!»42.  and  will  I  receiving  .sufficient 


Kaplan,  of  Toronto,  vice-president  ol  a  plant  in  western  Ontario  whose  ip(  form  by  T.  B.  Macdonncll.  vii 

the  club.  products  are  gasoline  engines,  furna-  prpsident  and  general  manager. 

The  drive  is  the  result  of  vnlun-  ppf._  heaters,  farm  machinery  and  p  remarkable  record  of  initiati' 

tary  action  on  the  part  of  the  Silver  pppcialties,  reports  enough  business  I  pprsistcnce  and  progress.  The  i 

Jubilee  i'luh.  which  consists  of  the  hand  to  operate  for  over  a  year  :  clc-us  of  this  gigantic  organlzaii' 
Crown  Life’s  leading  producers,  and  „(  rapacity.  Furnace  and  stove !  ^vith  its  world-wide  ramificatio 
was  formed  in  honor  of  the  com-  foundries  arc  busy  and  steel  foun- 1  and  tremendoua  international  hu 


aucea  m  every  monin  since  uctoner. ,  ontaineo  ny  snowing  tne  capnai  in-  developments  under  construction  by  |  ^  v.  ..  .  .c  v... 

1924,  with  the  exception  of  April  and  i  vestment  and  the  m.an  power  neces- 1  (bp  Canadian  International  Paper  :  iJ^Scp.sity  of  the  projosed  dell 


for  the  entire  period  was  <1.000  bar-  j(  (bp  average  and  not  the  individ- ;  cording  to  the  respective  power  de-  '  f„]iy  ppjd  securities  of  the  De 

r©ls  3.nn  for  thp  first  six  niontus  of  of  rtf'vplopnipnt  thnt  should  j  mflnd  of  thp  two  provinc6s.  | 

1926,  93.000  barrels.  .  he  considered.  Particulars  of  the;  rnnadn  TVnter  Power  Lender.  | 

"Gasoline  stocks  at  the  end  of  uTune  capital  invested  in  the  central  elec-!  rotu-oN- email - - 

last  were  approximately  the  same  as  trie  power  station  Industry  have  :  ime  hVan  a 

on  the  same  date  a  year  before  been  systematically  collected  ‘•'’d  ,  ‘  ’  „n\\-pr  ‘2i*vel- 

although  consumption  during  the  Official  census  taken  since  1917.  so  ^  ^  /f  a  .i., 

twelve  months  increased  t6.6er.  Con-  this  service  has  become  thoroughly  ;  T' Pi  pateVt  area  of  ^ 

sumption  in  the  first  half  of  this  year  ,  organized  and  dependable,  and  iti  croafoat  nninnt  from  I  x*»xiir  Tcei  tir 

increased  19.3C7.  In  terms  of  .iune  i  furni.ahes  average  figures.  I  ?  enneern  ’  NEW  ISSUE 

consumption  at  the  end  of  the  month  Average  Capital  Expended  in  !  hpia  the  recent  records  The  water  I 

DeTclopments.  sKu^tion  in  ranada  to-day  is  !  "Ik  W  ^ 

in  19.4  o-  days  supply  in  19.5:  and  -  rern.rhino  i>r total ,  pf  accomplished  results,  of  an' 

s  .h?""!'.'”,  . i 0"  »:  ,  iTiCv. 

^asonne  riocks  nuring  tne  Transmi^sipn  .  21. increasing  construction  work  and  of 

months  of  this  year  was  Distribution .  2^62  19.40  large  development  in  view  for  many  ' 

barrels  compared  with  9.A42.O00  bar-  o-merai . _I‘ vears  to  come. 

rels  in  If). 3,  12.417,000  barrels  in  Tot«i . ■  A  survev  made  bv  the  Dominion  ^  *1  t 

1924:  and  0.541.000  barrels  in  1025.  •  .,  t..  .ax.  .  .1* 


at  wnicn  inc  meinncrs  anci  men  The  Algoma  Steel  (‘orporation  second-hand  wagon.  Ita  initial  nr 

ladies,  coming  from  various  parts  of  sault  Ste.  Marie  recently  secured  !  age  was  445.  To-day  the  Doniin 
Canada.  Newfoundland,  the  United  order  for  6,000  tons  of  standard  i  Express  operates  over  17.7G1  b 
States  and  (uba.  were  the  guests  of  from  the  Wabash  Rail- 'and  14,181  ocean  miles.  It  owns  a 

the  company.  ^  road.  .  I  operales  over  a  thousand  str 

In  appreciation  of  the  company  s  irnprovement  in  the  iron  and!  vehicles  and  has  developed  a  mon 

hospitality,  the  month  of  August  as  industry  Is  consistent  with  the!  order  business  with  4673  sell 

designated  for  special  effort  by  the  betterment  of  general  business  in  I  agencies, 
members  of  the  club.  ‘  * 


As  the  entire  issue  has  been  sold  this  advertisement  appears  as  a  matter  of  record  only. 


«1, 000, 000 


Developments. 

-  Perturhinf' 


'  ^  (  It  is  thought  that  thp  average  cost  ;  Bureau  of  Statistics  in  1921  showed 

Consumption  Vt  High  Peak.  i  for  development  is  clearlv  well  stab-  that  of  the  capital  invested  in  power 
"Tt  t«  hPT-nnrt  nnp=tinn  that  p.,.,  '  and  Tinll  not  vary'greatly  for  :  production  at  that  date  6.4  per  cent, 

sumntion  eincp  thp  firat  of  TiiH-  many  years  hut  with  the  figures  for  '  "'as  owned  in  the  Fnited  Kingdom, 

hppn  at  a  rafp  siihatatiHnnv  in  pvpp=:  '  ^’’ansmission  and  distribution,  they  i  13. 6  per  cent,  in  the  I  nited  States 
been  at  a  rate  suhstantiallj  in  excess  * _  _ .j _ wi..  .  onH  ie  nor  rent  hv  other  foreien 


Deen  di  a  rate  suDstannaiiy  in  excess  increase  con'^iderablv  i  «nd  12  per  rent,  by  other  foreign 

of  all  previous  records  and  although  increase  con^  .  ;  countries  Recent  reviews  in  the 

official  figures  are  not  available,  it  is  Average  ^ ,  annual  statistical  numbers  of  the 
a  conser\  ative  assumption  that  stocks :  ^  .1;  ’financial  papers  indicate  no  impor- 

of  gasoline  at  this  time  are  less  than  '  Ar”i*pr  rAnrt. !  tant  change  since  that  date,  and  it 

they  were  at  the  same  time  last  year  :'p?veiopment . $120  .vi%  ■  may  he  stated  that  of  the  present 

fjid  that  consumption  is  running  at  Transmission .  rio  2v^  I  Investment  in  water  power,  about 

least  20%  in  excess  of  last  year’s  ! .  !  fig  per  cent,  is  held  in  Canada  and 


"It  is  true  that  current  domestic 
production  has  shown  a  material  in¬ 
crease  this  year,  particularly  in  re¬ 
cent  weeks,  and  according  to  the  Am¬ 
erican  Petroleum  Institute  estimate, 
averaged  2,141,250  barrels  daily  dur¬ 
ing  the  week  ending  Aug.  7.  At  ’his 
time  last  year  crude  production  was 
2,171,000  barrels. 

"Assuming  for  the  last  half  of  this 
year  a  20‘/r  increase  in  gasoline  con¬ 
sumption  and  a  reduction  in  gasoline 
stocks  cf  5,000,000  barrels,  which 


I  may  he  stated  that  of  the  present ; 
I  investment  in  water  power,  about  i 
;  68  per  cent,  is  held  in  Canada  and  ; 
'  32  per  rent,  in  oth.pr  countries.  i 


POWER  OFFERING  DROP  IN  OUTPUT 
EMPLOYEES  STOCK  OF  IRON  AND  STEEL 

_  _  i 

staff  of  Big  rtillty  Offered  new  Xo-  Production  of  Pig  Iron  During  July ; 


par  Stock  at  $.50  Per  Share — 
Customer  Ownership  Cam¬ 
paign  to  Follow, 


Down  o  Per  ( eiit.  and  Steel  Out¬ 
put  Down  20  Per  Cent.— 
Cumulative  Totals  Higher. 

In  July  the  production  of  pig  Iron  i 


stocks  cf  S.ono.noo  barrels,  which  In  a  circular  letter  addressed  to  |  In  July  the  production  of  pig  Iron  i 
•would  mean  that  stocks  at  the  end  of  the  staff  of  Montreal  Light,  Heat  &  in  Canada  amounted  to  67,232  long 
the  year  would  be  3,454,000  barrels  I  Power  Consolidated,  announcing  the  tons,  a  decline  of  5  per  cent,  from 
less  than  at  the  end  of  1925,  the  year  :  setting  aside  by  the  company  of  a  the  70,854  tons  of  June,  which  in; 
average  dally  demand  for  domestic,  certain  proportion  of  the  new  no-par  turn  was  3  per  cent,  under  the  year’s  ■ 
crude  is  estimated  at  2,276.000  bar-  ’  common  stock  for  subscription  by  record  in  .May,  according  to  a  report  | 
rels.  employees,  .1.  c.  Norris,  vice-presi-  issued  by  the  Dominion  Bureau  of  ^ 

"Gasoline  consumption  in  the  last  d®ut  and  general  manager  of  the  Statistics, 
six  months  is  usually  about  55<^  of  corporation,  say.s  in  part: —  For  the  first  seven  months  of  the, 

the  total  for  the  year.  If  this  should  ’’To  again  assist  our  employees  in  cumulative  production  at; 

hold  true  in  1926,  the  increase  in  acquiring  such  a  financial  interest  P®*" 

gasoline  Consumption  in  the  last  half  in  the  company  for  which  they  the  dl.SSS  tons  made  dunng  the  ■ 
of  the  year  would  be  23.801  over  the  work,  we  have  reserved  a  portion  of  period  of  last  year.  This  yeaj  s 

same  period  of  1925  and  the  demand  the  present  limited  is.sue  and  have  tonnage  composed  of  297, il9 
for  domestic  crude  woujd  be  2, 355.000  made  arrangemenf.s  whereby  you  tons  o.  basic  iron,  llo,813  tons  of 


barrels  daily. 


are  offered  the  advantages  of  sub¬ 


tonnage  was  composed  of  297,719 
tons,  of  basic  iron,  115,813  tons  of 
foundry  iron  and  24.564  tons  of  mal- 


BUTTER  AND  CHEESE 
OUTPUT  ON  INCREASE 


scribing  for  these  no-par-value  com-  •fon-  -'^0®^  of  basic  iron 

mon  shares  before  the  subscription  "■®®  Profluceh  for  further  use  by  the 
is  offered  to  non-eniplovees.  reporting  tirms,  while  the  bulk  of  the  , 

•  r  »-r.  founury  non  and  all  the  malleable, 
wi-nvi.  „  ■  Pr  Iron  was  made  for  sale.  ^ 

Kt A5t  I  fb®/®  '®  ■  "^'’P'bly  Steel  Output  Lower. 

'  instal  ments  deductable  from  .salary.  , 

value  of  "  ‘fb  fhP  right  of  making  prior  pay-  g  S  , 

in  ran  ins  five  furnaces  in  blast  on  .July; 

=st  in'the  .  All  pa.vments  wil  carry  m-  g.  The  active  furnaces  had  a  daily 

other  m-  *be  capacity  of  2.075  long  tons  which  re- ; 

company  s  prevailing  dividend  rate.  ^h^ut  41  per  cent,  of  the, 


Both  the  quantity  and  value  of  piim  im.v-  syfjney,  N.S.,  was  shut  down,  leav- 

creamery  butter  produeed  in  Can-  P-  either  in  full  nr  m  part  at  any  five  furnaces  in  blast  on  .July 
ada  last  year  was  the  largest  in  the  ^'1  h*.*  '  i  -  -  f^be  active  furnaces  had  a  daily 

history  of  the  country.  Another  im-  1  r”  Jl!  capacity  of  2,075  long  tons  which  re- 

portant  dairv-  product — cheese — had  ^  >  ®  prevai  ing  dividend  late.  j,|.pj5pj((gfi  about  41  per  cent,  of  the 

the  greatest  production  for  manv  "Our  plan  of  employee  and  ru.s-  (atal  capacity  of  all  blast  furnaces 
years.  ‘  !  toiner-ownership  is,  we  believe,  jn  (he  Dominion.  Active  furnaces 


with  limited  participation. 


of  creamery  butter  in  1925  was  "Judged  by  the  past  record  of  month.  The  declin#  was 
37.20  cents  per  lb...  compared  n-ith ; iJ^bt.  Heat  &  Power,  when  applied  to  all  grades. 
33.82  cents  in  1924.  '  All  of  the  pro- i  Consolidated,  these  shares  are  a  safe  gots  dropped  to  62,396  t 


made  in  Canada  in  1925  wa.s' 179  OS’/ -  I’®”'®’!’®-  Sydney,  N.S.,  two  at  Hamilton,  Ont.. , 

993  pounds  valued  at  I66  93’i  4fifi  protits'of  the  company,  and  two  at  Saiilt  Ste.  Marie,  Ont.  ! 

The  "Quantity  exceeds  that  contrasted  with  the  American  p,  oduction  of  64,847  tons  of  steel 

preceding  vear  bv  over  1  million  I”"®®^'®®  offering  both  employees  ingots  and  castings  during  July  was  : 
pounds,  and  the  value' bv  over  6  "'o,  Pr®  ®'-'-®d  ®barcs.  oo  per  cent,  lower  than  the.Sl.277' 

million  dollars.  The  average  pricei  reported  for  the  preceding' 

of  creamery  butter  in  1925  was  "Judged  by  the  past  record  of  month.  The  declin#  was  general 

'37.29  cents  per  lb...  compared  n-ith ;  Light.  Heat  &  Power,  when  applied  to  all  grades.  Steel  in- : 

33.82  cents  in  1924.  '  All  of  the  pro- i  Consolidated,  these  shares  are  a  safe  gots  dropped  to  62,396  tons  from  j 
•vdnees,  excepting  Ontario,  Alberta'  ®"'^  sound  investment  with  great  77,684  tons  and  direct  steel  castings' 
and  British  Columbia,  show  ijj.,  possibilities  for  ^hancement  in  fell  to  2,451  tons  as  compared  with: 
creases  in  quantity  of  product  '  value,  if  you  believe  .ns  we  do,  that  the  June  output  of  3,593  tons.  j 

There  was  also ‘an  increase  in  the i  J'”'*''  company  must  continue  to  Prices  Keep  Steady.  I 

production  of  factory  cheese.  Thei  grow  anrl  prosper  as  the  city  and  For  tlie  seven  months  ending  July 
quantity  made  in  1925  Totalled  ns  J  di-'^ti'ict  of  .Montreal  continues  to  the  cumulative  production  of  steel  | 
350,346'lh..  valued  at  $36,781,343.  an^  prosper.  totalled  496,031  tons— an  increase  of  i 

increase  in  quantity  over  the  preced-  ( lo.ses  iHsiist  ‘*.5  "  ’^®®  ®®’'*C  ”''®''  ^be  446.168^tons  rc- 

ine  year  of  nearly  30  million  pounds  ^  ‘  ‘  ”  '  ported  for  the  first  seven  months  of  I 

and  an  increase  in  value  of  over  1’’'  "3  his  offer  is  an  unusual  oppor-  last  year.  This  year’s  output  was' 

million  dollars.  The  quantity  of'  '"'®  ^®®*  "’aiding  a  pro-  composed  of  472,999  tons  of  steel  in- | 

product  is  the  largest  shown  for  anv!  *^'^®ble  investment  combined,  as  k  gots  made  for  further  use  by  the  j 
year  since  1917.  The  output  of  On-i  '®’  "‘^b  the  advantage  that  it  may  producers  and  23,032  tons  of  direct  I 

tario  factories  constitutes  67  per  ' bo  acquired  by  installment  pay-  .steel  castings,  of  which  95  per  cent.  I 

cent,  and  of  Quebec  factories  30  perl"’®”*®  deducted  as  savings  from  was  intended  for  sale.  | 

cent,  of  the  total  production  of  fac-  ®®®®®®*  earnings  —  nn  incentive  to  Pig  iron  prices  remained  at  the  | 
torv  cheese  In  <  anada  'I'he  average  •^brift  —  which  no  employee  should  same  levels  in  .Idly  as  in  .lune.  No.  ‘ 

price  per  lb.  in  1925  was  20.62  cents,  ^®’^  P®®®  without  subscribing  for  at  i  foundry  (2.25  to  2.75  sil.)  delivered  ; 

compared  with  16.17  cents  in  1924  '  '®®®*  ®  shares.  Our  customers,  in  'I’oronto  was  still  quoted  at  $25.80  | 

The  total  value  of  production  of  "'horn  the  opportunity  to  sub-  per  ton  and  No.  2  foundry  at  $25.3u.  | 
condensed  and  evaporated  milk,  milk  ®®’'‘be  will  only  be  offered  after  our  At  .Montreal,  No.  1  foundry  was  i 

powder,  etc.,  In  1925  was  $9  844  613  cniployee  subscription  is  closed,  $28.70  and  No.  2  foundry  $28.2U.  | 

compared  with  $9,710,017  in  1924!  have  already  evinced  such  interest  Basic  pig  iron  at  mill  remained  at, 
Other  miscellaneous  products  to  the  *-b®L  judging  from  enquiries  re-  $21.  The  Bureau’s  index  number  for  I 


totalled  496,031  tons — an  increase  of ; 
11  per  cent,  over  the  446.168  tons  re-  ' 
ported  for  the  first  seven  months  of  I 


$21.  The  Bureau’s  index  number  fort 


value  of  $27,771,698  were  produced  c^i^ed.  the  remaining  shares  will  be  iron  and  Its  Products  (1913  prices— 
during  the  year.  quickly  taken  up  by  them.  This  joO)  was  practically  statiouaiy,  he- 

TTie  number  of  dairv  factories  in  notwithstanding  that  no  definite  an-  jng  143.7  as  compared  with  143.5  in 
operation  in  1925  was'3,040  coinpris-  noimcement  has  been  made,  other  June, 
ing  1.247  creameries,  1.389  cheese  <ban  a  simple  intimation  that  such  -  ■ 

factories,  and  24  condenseries.  In-  ®®  opportunity  will  be  given  cub- 

creases  of  38  and  106  respectively  iou'crs.  ((ip  present  offer  of  employee-own- 

are  shown  In  the  numbers  of  cheese  "During  the  week  immediately  ership. 

factories  and  combined  butter  and  following  the  issue  of  this  letter,  "Immediately  after  these  meet- 
cheese  factories,  compared  with  the  August  16  to  21,  meetings  will  he  ings,  application  forms  will  be  made 
preceding  year,  while  a  decrease  of  called  of  employees  in  all  depart-  available  to  the  employees  through 
37  is  shown  In  the  number  of  cream-  ments  at  which  they  will  be  ad-  their  respective  department  heads, 
cries.  The  total  value  of  produc-  dressed  by  their  department  head,  to  be  filled  out  and  filed  for  allot- 
tion  of  the  dairy  factories.  In  1925,  assisted  by  a  representative  of  the  ment  at  any  time  before  the  sub- 
wa.s  $141,331,107.  an  Increase  over  investment  department,  and  given  scrlptlon  closes,  which  will  be  on 
the  preceding  year  of  $91,303,926.  further  detailed  information  as  to  August  25,  1926. 


McColl  Brothers,  Limited 

Refiners  and  Distributors  of  Petroleum  Products,  including 

Red  Indian  Motor  Oils  and  Marathon  Gasoline 

7%  Sinking  Fund  Cumulative  Convertible  Preferred  Stock 

N  ($100  par  Value) 

The  sinlinff  fund  mwulatire  eonverfihle  Preferred  Stock  in  to  he  fully  paid  and  non-tutsessablc  and  to  he  without  voting 
rights,  except  as  hereinafter  provided  for;  preferred  as  to  ass'-ts  and  dividends ;  entitled  to  cumulative  preferential  cash  di¬ 
vidends  at  the  ra'c  of  7%  per  annum,  payable  quarterly  at  aoy  hraneh  in  Canada  of  the  Company’s  hankers  {The  Stand¬ 
ard  r>.mk  of  Canada'’.  'Dividend.^  payable  quarterly,  at  par,  1st  March.  June.  September  and  December.  Dividends 
accrue  from  1st  September,  1926.  'Eedremab’e  in  whole  or  in  part,  on  anu  dividend  date,  on  60  days’  notice  at 

$107.50  per  .share  and  accrued  dividends. 

Transfer  Agents  and  Registrar:  .\ational  Trust  Company,  Limited. 

TAPITALIZATION  .* 

7%  Sin’.Ting  Fund  Cumulative  Convertible  Preferred  Stock  (par  value  Authorized  Issued 

$100i  .  $1,000,000*  $1,000,(400 

Common  Shares  (without  nominal  or  par  value)  . .  150,000  shares  90,000  shares 

•Subject  to  increase  at  authorized  by  supplementary  letters  patent. 

Sustmary  of  information  supplied  by  .Vr.  John  IT.  McCoU.  President  of  the  Company,  in  his  accompanying  letter:— 

BXJSlNlilSS — McCoIl  Brothers,  Limited,  was  incorporated  unde*-  the  Laws  of  the  Dominion  of  Canada  on  December 
12th,  1918,  and  prior  to  that  time  was  conducted  as  a  private  partnership.  The  business  has  been  established 
for  more  than  fifty  years,  during  which  time  the  Company  has  never  had  an  unprofitable  year.  The  same 
supervision  which  has  successfully  developed  the  business  of  the  Company  In  the  past  will  continue  to  operate 
in  active  management  of  the  Company  in  the  future. 

PROPERTIES — The  Company  has  complete  facilities  In  Canada,  from  coast  to  coast,  for  the  distribution  of  its 
product,  maintaining  twenty-one  advantageously  located  branches  in  eight  provinces.  In  addition  to  these  facili¬ 
ties  the  Company  owns  a  modern  oil  refinery  situated  on  Toronto  Harbour,  where  both  rail  and  water  trans¬ 
portation  facilities  are  excellent.  The  Company  also  owns  and  operates  a  modern  tank  ship  (equipped  with  Diesel 
engines),  tank  cars,  tank  trucks.,  and  a  number  of  gasoline  and  oil  service  stations.  The  Company  also  controls, 
through  ownership  of  all  the  capital  stock,  the  business  of  McColl  Brothers.  Inc.,  of  Buffalo,  which  owns  valu¬ 
able  land  and  oil  tanks  in  that  city. 

PRODUCTS — The  Company  originally  specialized  in  industrial  oils,  but  has  in  recent  years  added  to  its  products 
other  brands  of  manufactured  lubricants  and  gasoline.  Its  Red  Indian  Motor  Oils  and  Marathon  Hi-Test  Gasoline 
eniov  an  enviable  reputation  in  the  trade.  The  Company  sells  these  products  from  its  own  tank  trucks  to  re¬ 
tail  dealers.  - 

ASSETS — Net  tangible  assets  as  af  June  SOth,  1926,  according  to  the  Company’s  balance  sheet,  after  giving 
effect  to  this  financing,  as  certified  to  by  Messrs.  Price,  Waterhouse  &  Company,  amounted  to  $2,640,417.01, 
equal  to  over  $264  for  each  share  of  preferred  stock  outstanding.  Net  current  assets  alone  amounted  to 
$1,236,401.36,  or  equal  to  more  than  $123  per  share  of  preferred  stock  outstanding.  The  Company  has  no 
funded  or  mortgage  indebtedness.  Goodwill  is  carried  on  the  balance  sheet  at  $1.00. 

EARNINGS— Net  earnings  from  operations,  as  certified  to  by  Messrs.  Price,  Waterhouse  &  Company,  for  the 
period  of  four  years  ending  December  Slst,  1925,  after  charging  all  expenses  of  manufacturing,  selling  and  ad¬ 
ministration,  and  making  adequate  provision  for  income  taxes  and  depreciation,  were  as  follows:  — 


Earnings 

:■  ■  ;  '  from  Operations  Depreciation 

Year  before  Depreciation  • 

1922  . $211,036.32  $37,209.79 

1923  . . . . , .  308,402.03  45,633.28 

1924  . 364,128.87  65,650.52 

1925  .  266,430.53  64,016.94 


Net  Earnings 
Available  for  Dividends 
on  Preferred  Stock 
$173,826.53 
262.868.75 
298.478.35 
202,413.69 


Certified  net  earnings,  after  all  operating  expenses,  depreciation  and  taxes,  for  the  first  six  months  of  lO'^C, 
amounted  to  $155,602.00. 

The  average  annual  net  earnings,  therefore,  after  deduction  of  all  operating  expenses,  depreciation  and 
taxes,  during  the  four  years  and  six  months  ended  June  SOth,  1926,  as  certified  to  by  Messrs.  Price,  Waterhouse 
&  Company,  amounted  to  $242,951.06,  or  3.47  times  dividend  requirements  on  the  preferred  stock  outstanding. 

Earnings  for  each  of  the  years  1922  to  1926  include  no  profit  fro*  the  refinery  which  began  complete  oper¬ 
ation  only  in  April,  1926,  so  that  the  management  conservatively  estimate  that  the  earnings  for  1926  will 
be  at  least  $360,000,  which  is  equal  to  5  times  dividend  requirements  on  the  preferred  stock  outstanding. 

The  Company  has  paid  dividends  on  its  stock  uninterruptedly  since  incorporation.  It  is  their  intention  to 
Inaugurate  dividends  on  the  new  common  stock  at  the  rate  of  80  cents  per  share  per  year. 

SINKING  FUND-F-Provlslon  has  been  made  for  an  annual  sinking  fund,  commencing  May  1st,  19  27,  of  2%  of 
the  largest  amount  of  preferred  stock  at  any  time  theretofore  outstanding. 

PURPOSE  OF  ISSUE — The  proceeds  of  this  issue  will  be  used  to  reimburse  the  Company  for  expenditures  re¬ 
cently  made  on  its  new  refinery  and  oil  tanker,  to  provide  for  the  construction  of  new  service  stations,  and  for 
additional  working  capital.  All  of  the  proceeds  are  being  invested  in  the  Company’s  business. 

CONVERSION  RIGHTS — The  registered  owners  of  certificates  of  preferred  stock  shall  have,  up  to  and  including 
September  1,  1931,  the  right  to  convert  their  shares  into  three  shares  of  no-par-value  common  stock  for  each 
share  of  $100  par  value  of  preferred  stock,  and  to  receive  accrued  dividends  to  date  of  conversion.  In  t^e  event 
of  the.  preferred  stock  being  redeemed  prior  to  that  date,  preferred  shareholders  shall  have  the  right  to  exercise 
the  above  conversion  privilege  at  any  time  prior  to  the  redemption  date. 

SUBSCRIPTION  RIGHTS— Purcha-sers  of  the  preferred  stock  will  have  the  right  at  time  of  purchase. to  siih- 
scribe  to  one  share  of  common  stock  at  $18  per  share  for  each  2  shares  of  preferred  stock  purchased. 
Fractional  shares  will  be  adjusted  on  the  basis  of  $18  a  share. 

These  shares  are  offered  for  sale  and  delivery  if,  as  and  when  is:ued  and  received  by  us,  and  subject  to  the  approval  of  all  legal 
proceedings  by  Mes.srs.  Long  4-  Daly  for  the  Underwriters,  and  Messrs.  Kilmer,  Irving  rf-'  Davis  for  the  Company. 
Interim  certificates  are  expected  to  be  ready  for  delivery  on  or  about  September  1st,  1926. 

Application  will  be  made  in  due  course  to  have  these  shares  admitted  to  the  unlisted  department  of  the  Toronto  Stock  Exchange. 

PRICE :  100  and  accrued  dividend  per  share 

We  recommend  this  preferred  stock  for  investment. 

McLeod,  Young,  Weir  &  Co.,  Limited  ,  :  R.  A.  Daly  &  Co. 

Metropolitan  Bldg.,  Toronto  Bank  of  Toronto  Bldg.,  Toronto 

Hanson  Bros.  Mathews  &  Co.,  Limited 

160  St.  Jame.s  St.,  Montreal  255  Bay  St.,  Toronto 

Newman,  Sweezey  &  Company 

136  St.  James  St.,  Montreal 


The  statements  contained  in  this  advertisement  are  not  guaranteed,  but  ore  based  upon  information  which  we  believe 
to  be  reliable  and  on  which  wi  acted  in  purchasing  these  securities. 


) 


TH£  financial  times.  MONTREAL.  AUGUST  20,  1926. 


FOUNDED  laSJI 


-I  BONDS. 

for 

SAFE  INVESTMENT 


”  P|jblic  Utility  and  Indus¬ 
trial  Bonds. 

Selected  with  careful  regard 
to  safety,  dependable  income 
and  marketability. 

irrite  for  List. 


HANSON  BROS. 

Investment  Securities 


HINTS  TO  INVESTORS 


Bonds  or  Preferred  Stocks. 


1.50n  Fniscr  Co. 


1.000  Gatiticau  Power... 


bonds 

and 

..  .4^ 

1944 

...414 

1944 

,  . .6. . . 

1950 

.  .6 

, .  .5 

1956 

..5 

1955 

.%00  Ottawa  Traction . 5',^  1955 

500  KaminiaUqubla  Power. oVt  1950 
500  St.  Mawrice  Val,  Corp.S  1946 
7  have  been  thinking  of  switching 
some  of  the  aboi’e  for  some  of  the 
more  seasoned  preferred  stocks.  What 
would  you,  reoommend  of  the  follow¬ 
ing-.  Tackett’s,  Canada  Cement,  Steel 


Annwern  to  Inqaiiir*  are  boned  upon  tnfnrmotlon  whirh  TITE 
FtNANriAI.  TIMES  bellrven  reliable,  fulr  nnd  unprejudiced,  but  be¬ 
yond  the  cTercIne  of  cure  in  nerurlnp;  nuch  Information  THE  KINAX- 
CIAI,  TIMES  nnnnmea  no  renponnlbllltjr. 

fnqulrlea  must  bene  the  slsrnntnre  and  address  of  the  writer  In 
order  to  receive  attention.  Answers  thonaht  to  be  of  public  Interest 
will  he  published.  If  nn  answer  Is  not  of  aeneral  Interest  It  will  be 
mailed  provided  stamped  self-nddressed  envelope  Is  enclosed. 

Owina  to  the  larae  number  of  Inquiries  received  and  the  time  re¬ 
quired  to  secure  the  Information  In  connection  with  a  areat  many  of 
them.  It  In  Impossible  to  act  all  replies  In  during  the  week  In  which 
they  are  received. 

All  Inquiries  are  handled  as  eapeditlonsly  as  possible  and  If  your 
answer  Is  not  published  In  an  early  Issue  we  would  suaaest  your 
keepina  In  touch  with  the  page  In  order  to  find  the  reply  to  your 
query  when  It  appears. 


Paris  Stocks  and  the  Depreciated  Franc 


Investment  Securities  / rt  ^  ’  m  t»  *  ^  ^  CanfuHan  friend  in  Paris  suffffests  smaller,  in  terms  of  gold,  thej*  mu.’st  ^ 

Bt.*mm  9t  W  Bra  that  I  may  make  a  substantial  profit  become  On  the  othfr  hand,  where  maturity. 

Montr™.*!**  Cordage  t-Hem.tauf,  Arnprwr.  by  investing  in  a  bloX  of  stock  of  a  con^pB.ny  produces  article-s  of 

•3  Sparks  St.,  Ottswn 


G.  C.  WILUAMS 

and  Company 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchahge 

Phopoa: 

Elgin  23  -<342-2341 

McKinnon  Building 

TORONTO 


'We  recommend 

PUBLIC  UTILITY 
BONDS 

Send  for  our  S elected- Ligt 

'Browne,  Urquhart  &  Co. 

Limited 

1 180  9t.  JamM  St.  Mootreal 

Tel.  Main  801 


THE  SAFEST  FORM 
OF  INVESTMENT 


.vour  money  it  might  be  as  woU  to  sett. 
Davies  "A”  wlU  be  cheaper  at  60  wheo 
things  really  do  show  slgne  of  moving 
in  the  packing  business  than  It  Is  now 
at  30. 

•  *  *  • 

Montreal  Power  Preferred. 

Do  you  think  that  Power  Preferred 
is  over  or  under-valued  at  the  present 
quotation  of  around  49  f  It  seems 
to  me  that  for  a  6  per  cent,  stooh  so 
well  secured  that  is  pretty  low, — OrHie, 
Montreal. 

Answer: — In  virtue  of  Its  redeem- 
ablllty  at  par  ($60),  we  regard  the  new 
preferred  stock  of  the  Power  Oompany 
as  practically  a  'short-term  note  of  in¬ 
determinate  maturity.  The  Idea  of 
such  a  note  giving  a  yield  of  over  6 


Answer: — As  your  object  Is  presum-  \  company  whose  assets  are  largely  real  i  prime  necessity,  like  coal,  the  invest-  ewems  almost  iddiculoua  and 


ably  to  Improve  your  yield  without  estate  and  plant,  and  should  therefore  I  ment  must  be  considered  to  have  the. 


we  do  not  think  It  could  occur  If  It 


subjecting  it  to  the  fluctuations  of  show  little,  deterioration  of  t'Olue,  on  the  best  security  possible  and  to  n^ed  only  holders  of  old  Power 

business,  we  do  not  see  much  object  j  restoration  of  the  franc  or  the  esfab-  ;  time  to  bring  hand.some  profits".  '''  are  largely  so  k^n  to  get  all  they 

in  purchasing  Steel  of  Canada,  which  |  of  a  new  currency.  Is  this  A  table  prepared  at  the  end  of  June  ncyr  stock  that  they  are 


is  a  participating  stock  and  is  selling  I  suggestion  sound  in  your  opinion  ?- 
at  a  price  which  obviously  puts  quite  I  Francophil,  Montreal. 


I  hrv'  a  French  statistical  authority  gives 


selling  their  preferred  to  buy  new  oom- 


the  price  on  June  30  In  paper  francs,  the  new  pre- 

anrl  in  e-olrt  fr;,nn.«  n.  1  to  7  "^t  the  type  Of  BBCUrlty  that 


a  high  value  on  the  participating  privi-  Answ’er-— With  certain  limitntinn.  I  francs  at  1  to  7  (francs  m  ^uriry  tnat 

lege:  the  yield  at  the  fixed  prefer-  ^  ,  ,  ..  .  ..  are  i then  about  36  to  the  dollar  in-  ^  iJ 

ential  rate  of  7  per  cent,  is  only  5.74.  no^ikelv  m  ^nrnve  aitle^r-fne  fs!  «tead  of  5).  of  a  list  of  leading  French  T  Its  probably  early  but 

Canada  Cement  preferred  is  also  almost  purchase  of  their  enterprises  “for  a  I  •‘■t*®'-''''-'''  ^th  the  comparative  price  for  °  that^The  ^ 

too  gilt-edged  for  your  purpo.ses  and  1  7  J  1913  (average).  The  list,  which  fol-  that  the  ordinary  preferred 

yields  only  6.14.  Tuckett's  yields  fi.SCf,  adont  ca^ai^wri  ?  sho\\-s  present  value,  (in  gold  ®t^  buyer  looks  for.  To  anybody; 

but  the  earnings  last  yeai-  were  only  ^  combat  »  ^thl^dL  ia^In*Hr«fv  Prices)  of  one-fourth  to  one-tenth  of  employment  h's  funds  j 

21,4  times  the  preferred  dividend,  which  apund  A  sueeestion  of  these  limita^  ’913  value,  the  Bruay  Coal  Mines  T  kT°'  ” 

does  not  seem  an  excessive  margin  in  tTnf  hot^e?  ^?ei^  having  shown  the  best  resistance.  securities  that  can 

so  competitive  a  business  as  tobacco;  'f  I 


too  g1It-F?dged  for  your  purposes  and 


so  comi>etiUve  a  business  as  tobacco;  I  +1,^  ttu.  1  1 

. _  at.  1  ,  *  .1  very  recent  case  of  the  French  ■  ^ 

however  there  is  an  at^umu^oi  sur-  dyestuffs  combine,  known  under  the  i 

plus  amounting  to  six  toes  the  year  s  Kuhlmann.  Until  recently  .t  i  '^®  Prance- 12.400 

preferred  edvidends.  so  that  the  ^curi-  privUege  given  to  France  I  1.315 

J.?”?  ^ ®  I  i  to  Treaty  of  Peace  of  obtain- Dyonnats...  1,760 

rtfs  looks  like  a  very  suitable  stock  py  reparations  In  kind  all 

tor  your  requirements.  Brantford  synthetic  products  which  It  needed  I 


having  shown  'the  best  resistance!  securities  that  can  | 

19'»6  1915  ^  ^  imagined,  and  is  willing  to  re- 

cL-ta  i"''®at  after  that  time.  It  looks  like  an  ! 

Banque  de  Prance-lS^or  1771  4.665  i 


1S8  1,737 
250  1,668 
125  1,136 


50,  or  even  at  an  eighth  above. 

*  *  iF  * 


Cordage  can  perhaps  hardly  be 


to  complete  its  manufacturing  pro-  j 


gard^  as  a  well  season^  stock,  but  ,  cea.sed  endeal ! 


r  e  ’1  °  ^  come  to  an  arrange-  „  Electrics .  3 

ture  of  the  business,  the  experienced  ^  ^  dve-manu-  I 

nianagement  and  the  excellent  flnan-  L^^urers  to  continue  these  deliveries. ' 


125  1,136  Big  Chief  Oil.  j 

Can  you  give  me  any  information  I 
129  1,043  re-.  The  "Big  Chtef  oU  well  in  South-  | 
ern  Alberta,  Turner  Valley.  Are  they  ^ 
761  tj.riinng  and  ares  they  down  near  ! 

429  1,646  sands  f  I 

Can.  you  git^  me  the  ojdress  of  any  of  \ 


Answer: — So  flar  as  we  can  ascer-  j 
tain  drilling  has  not  yet  commenced 


The  company  has  a  good  location  in 


cW  auspices  of  the  company;  and  it  ^hese  endeavors  have  failed  to  date!  Forge -  1.450  207  2.122  members  of  The  Red  Lake  Centred 

yields  slightly  ovrt  8  pef  cent.  F^ous  however,  and  there  is  reason  to  believe  .  Syndicate  t  1  brieve  they  are  Toronto  ' 

Players  yields  about  9  cent.,  and  Badische  Anllln  has  .been  RaJlroad .  1,125  161  1.677  peoplc.-Jelo-  \ 

our  ov^  feeling  is  to  the  market  ^  Kuhlmann  .sUres  ^  ^  Railroad...  870  124  1,287  Answer:-So  ter  as  we  can  ascer- 

underestln^t^  the  stability  of  the  ^  Paris  Underground  tahi  drilling  has  not  yet  commenced 

amusement  business  as  developed  in  independence  is  threatened  (Metropolitan)  -  -  610  73  610  on  the  "Big  Chief"  property  in  Turner 

toe  hands  of  the^lmmen^organ.za-  ^  10.000.000  Paris  Onnlbus .  685  76  690  vaUey. 

Uons  of  show-producers,  bookers  and  ^,^^3  French  Dine . .  176  25  179  The  company  has  a  good  location  in 

theatre  owners,  but  a*"®  registered  shares  only,  toe  new  shares  ceHain  cases  there  has  been  in-  the  field  close  to  the  McLeod  No.  3  and! 

prepaid  to  recommend  the  substitu-  crease  of  capital  at  rates  near  those  no.  2  wells  and  Royallte  No.  2.  and. 

fon  of  Famous  preferred  for  a  good  ins,irtng  a,  majority.  The  shai^ac-  for  the  old  shares  on  the  p,^ded  toe  field  makes  good,  there 

K  »  *  M  quired  by  the  Germana  It  appiears,  others,  working  conditions  should  be  a  distinct  possibility  of  ob- 

were  bearer  shares  only,  which  type  of  been  changed  by  legi^tion,  taining  oil  on  this  property. 

Sao  Paulo  and  Brazilian  Bonds.  secufRy  is  the  prevalent  form  in  Fran-  ^  concerns  toe  railroads  Capitalization  of  the  oompany  Is ' 

c..  .  ^  c,  cc-  which  have  now  a  guaranteed  mini-  2,000,000  shares  of  $1  par  value,  of 

I  recently  bought  some  State  of  Sao  t.ui  v<  —  .1.  r>  _  mum  interest  plus  premlum.s  calculat-  which  175  000  have  been  issued  and 

Paulo  7  per  cent,  bonds  due  1966.  and\  Wscusslng  this  subject  the  Boston  ^  ooeratine  indices  But  in  manv  . u  ^  17&.000  nave  been  uro.  ana 

r7asi*e»et  S!*ei*/»€>  rx*  Jtrneri]  aU.  xs  ristey  'News.  Bureau  said  recentiv  r:  on  operaung  indices.  But  in  many  the  shares  are  selling  on  the  Calgary 


some  United  States  of  Brazil  due  1 
1957;  but  I  notice  from  recent  issues  of  ' 


of  the  above  concerns,  property  has  rnarket  around  49  cents  at  present. 


Disadvantage  of  foreign  investment  [been  improved  or  extended,  and  as  re- 


We  can  obtain  no  Infornxa.tion  with 


your  paper  that  Sao  Pa^o  is  under-  .  in  French  high-^ade  industrials  lies  gards  banks  in  particular  they  have  regard  to  the  address  of  any  members 
going  the  worst  crisis  in  its  history,  in  the  fact  that  the  money  may  have  accumulated  large  reserves  In  gold  or  of  the  Red  Lake  Centre  Svndicate 
This  led  me  to  wonder  whether  1  had  to  be  left  a  long  while  in  France  be-  its  equivalent,  while  continuing  to  *  *  *  h- 


really  a  safe  investment  in  these  two  fore  profits  can  be  realized  through  value  their  premises,  etc.,  far  below 
securities.  I  should  appreciate  your  appreedatton  of  the  shares  in  terms  of  real  \  alues.  as  well  as  below  the  values 
opinion,  H  D,  H.,  Montreal.  gold.  Dividends  now  being  paid  are  to  which  these  nremlses  will  nttain 


Bolivian  Power  Common. 


WITH  The  National  De- 
henture  Corpora- 

^  32  /i3  offers 

'  /*^  you  an  absolutely 

safe  and  profitable  in- 
’  vestment  secured  105% 

■  by  Trustee  Securities 
under  the  laws  of  the 
Province  of  Ontario. 

Consult  your  local  dealer 
and 

II'n(c  us  for  particulars 

G.A.STIMSON&(b. 

UMiTCD  csT.ieea 

The  Oldest 

BotkI  House  in  Canada 
300  BAT  STBEET  TORONTO 


Total  Atotie  tn  ercM*  of  gSOOfiOO 

DOMINION 

FINANCIAL 

CORPORATION 

UMITBB 

232  St.  James  Street 
Montreal 

Mortgages  Purchased 


Canada  Permanent 
Mortgage  Corporation 

QUABTERLT  DrVIDEm 

Notice  is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  enrre.nt  quarter, 
being  at  the  rate  of 

TWET.,VE  PER  CENT.  PER 
ANNUM 

on  toe  paid-up  t^apital  Stock 
of  the  Corporation,  has  been 
declared,  ard  that  the  same 
will  be  payable 

FRIDAY,  THE  nRST  DAY  OF 
OCTOBER 

next,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business 
on  the  Fifteenth  day  of  Sep¬ 
tember. 

By  order  of  the  Board. 
WALTER  F.  WATKINS. 

Secretary 

Toronto,  August  IRth.  I!)26. 


ihe  Circulatim  cf 


pillion.  H  D.  H.,  Montreal.  goOd.  Dividends  now  being  paid  are  to  which  these  premises  will  attain  Could  you  please  tell  me  whether  there  ] 

Answer: — While  the  economic  dis- '  o”  account  of  heavy  taxation  once  internal  prices,  rise  to  the  level  has  ever  been  any  dividend  paid  on  i 

I  turbance  in  Sao  Paulo  is  undoubtedly  '  And  the  lower  the  franc  goes  toe  of  the  exchanges.  the  common  stock  of  BolMan  Power 

la  serious  one,  we  do  not  think  there  is  I  — "  - C'o.,  Limited.,  no  par  value,  and  if  not, 

I  the  .slightest  danger  of  ito  affecting  the  ^  management.  The  area  has  become  large  enough  to  be  **  any  pros- 

l-rodlt  of  that  state  or  of  the  Unitedly.  ^  Teel  m-esidenf  A  ream-  ^  P^ct  of  one  in  the  near  future  t-In- 

lates  of  Brazil.  It  is  simply  a  matter  '-’■.T®®’-  P’.®™®"’-  ^  profitable.  While  the  company  ^ 

■  the  purchasing  power  of  the  cur-  '  Mac^lartln.  vioe-pre.^edcni,  A.  C.  has  probably  definitely  turned  the  road 

me  purenasmg  power  or  tne  cm  (di.strict  manager  Canada  towards  eventual  succe.ss  -it  must  be  b  Answer:— No  dividend  has  aver  baea 

ncyin  regard  to  foreign  gocKis  (that  ^  ^  «  before  anvrotorn  ^n  be 

,  its  exchange  value)  having  "sen  ■  fowner  of  Kingston  Hnii^  cepirn  can  be  p  ^  within  the  period  covered  by  ’ 

iif'h  ffliatAr  than  niirf'ViaQinc- Dowtfir  (Owner  ot  HingrRton  House  made  on  the  investmentr' represented  ,  a-  i.  I  $ 

uchfa8terthan4t*pui-ch^«;mg  power,  Stores),  and  Jahn  G.  Me-  hv  th*.  lAnneo  whai-.o  our  records,  which  go  a  considerable 


I  ciTidit  of  that  state  or  of  the  United 


area  has  become  large  enough  to  be 


States  of  Brazil.  It  is  simply  a  matter  "7  7  t'  Profitable.  While  the  company 

_ _ _ _ _ %  .U..  . .  I*’-  MacMartIn.  vioe-pre.^idcni,  A.  C.  has  probably  definitely  turned  the  road 


;  1  of  the  purchasing  power  of  the  cur 


d  *  ^  i  ^  /*u  *  MePhee  (district  manager  Canada  towards  eventual  success  tt  must  he  a  Answer.  oivioerua  nas  ever  oeen 

rencym  regard  to  foreign  gocKis  (that  Maj6r  S.  L.  William.  Joseph  long  time  before  an^rotirn  ^n  be  Paid  on  toe  common  stock  of  Bolivian 

IS,  its  exchange  value)  having  "yen  ■  lowner  of  Kine^ton  Hnii^  repirn  can  be  p  ^  Within  the  period  covered  by 

much  faiater  tKnn  Jtjj  niirchasinD-  onwer  'Owner  Ot  HingStOn  HOUse  made  OB  the  in VCSf  ment, '  represented  .  1..  ; 

much  faster  t^nlto  putch^.ng  power  ,  p„,.„,^hinK  Stores),  and  Jahn  G.  Me-  by  the  IOO.OO6  shares  of  no-par-value  80  a  considerable  ; 

at  home,  with  the  result  that  the  in-  .  ;  7.  ,  .  t,  ^  c  ‘oo  iuu.uvo  snaies  nr  no-par  'a'ue  back  The  cQimT>anv  nassed 

Hiistriai  and  wholesale  interests  (P'>®ohasing  agent,  Hodg.son  Sum-  common  stock  which  represents  the  “  c^lJMy  passea 

dnstrlal  and  wholes^e  interests  aie  ,  ^  understand,  entire  owner.ship  equHv  The  receivers  *'^®  ®  Canadian  group 

rrn^ew'‘.mrrr"or’tore?j::’'''eo^^^^  I’"  to„  res-ent  ciSr  2Z  277^7^^  over  six  montos  ago  our. 


ever  the  rate  of  exchange  was  started 

on  its  co^se  back  to  nortnal.  and  the  g  (prosldent  F^stern  Canada  WUliam  Davies  A.  for  1925  were  $280,310  against  $222,228 

process  of  re^Justraent  is  probably  _  Huntingdon,  Que.).  There  iriiat  is  your  opinion  of  William  ‘ho  before,  and  we  understand 

mos  oon^  ee  y  n<^.  e  quo  ^  financial  statements.  It  Davies  "A”  stock,  which  I  purchased  progress  this  year  has  been  much 

tions  on  Exilian  Traction  stock  hardlv  likelv  that  there  woiUd  as  at  Z^f— Hunter.  Toronto  more  rapid.  We  doubt  however 


owner  Dominion  Shuttle  Works,  and 
part  owner  Ayers.  Limited),  and  C. 
S.'Bow-ker  (president  Eastern  Canada 


great  deal  of  progress.  Net  earnings  j 
for  1925  were  $280,310  against  $222,228  I 


I  tions  on  Exilian  Traction  stock  hardlv  likelv  that  there  woiUd  as  at  Z^f— Hunter.  Toronto  '  more  rapid.  We  doubt  however 

should  afford  you  aipple  aesuran^  3^^^^  Answer-— William  Davies  -a-  .  whether  the  management  will  commit 

I  that  toe  tostur^ce  Is  not  expected  3^,^  suh.”tlntially  a  prtTlclmt  ng  preferred 

:  to  affect  toe  business  of  power  or  ,  „npration  a  parncipaiing  prererrea  somewhat  longer  In  charge, 

transportation  in  Sao  Paulo,  ^s  re-  ®  T  "  .-dock  carrying  a  $4  dmdend-when  ^  ^  ^ 

garde  the  government  bonds,  the  very  rk  J  O  .«  earned.  As  euch,  if  it  had  a  go^  rec-  Brazilian  Preferred 

rise  In  toe  exchange  rate  which  is  the  Dryden  Paper  Co.  ord  as  a  dividend-payer,  it  would  per-  UraziUM  rrererreo. 

cause  of  the  trouble  Is  Itself  a  favor-  Will  you  please  give  me  any  infor.  haps  have  a  x-aJue  of  about  $o5,  so  Do  you  think  Br<udtan  Pi^f erred 

able  factor,  by  enabling  the  govern-  mation  you  can  on  Dryden  Paper-  long  as  there  was  no  immediate  pros-  attraetn>e  at  current  prices  I  Wlwt  is 

ment  to  discharge  Its  obligations  in  capital,  nature  of  products,  and  pros-  pect  of  the  dividend  on  the  other  class  t/ie  nature  of  the.  conversion  privilege  f\ 
dollars  at  a  lower  cost  In  milreis.  and  pects  f  high  as  to  compel  -Curious.  T^onto 

hence  with  less  taxation.  Answe,r:-Dryden  Paper  Co..  Urn-  a  distribution  of  more  than  $4  to  the  Answer  :-Brazi  Ian  Tr^on  Pre- 1 

Ited  was  formed  in  August  1920,  on  "A".  There  are  91,onn  shares  of  the  ferred  is  very  seldom  traded  in  on 

,  ]  the 'peak  of  the  newsprint  boom,  to  "A"  stoek  outstanding,  .so  that  the  the  ^Toronto  market,  which  is  its  chief 

Standaird  Mortgage  Loan  Corpn.  the  Drj-den  Pulp  and  Paper  dividend  requirement  is  $364,000.  Net  centre,  but  it  should  be  possible  to; 

Would  you  kindly  let  me  know  what  Co..  Limited,  which  operated  a  chemi-  earnings  in  1925  were  $219,704;  in  1924,  axxjuire  it  telow  105.  At  this  price  it  | 

Is  your  opinion  regarding  the.  security  cal  pulp  and  kraft  paper  plant  with  $210,290;  in  1923.  a  deficit  of  $628,948;  would  yield  6.7  per  cent., 

of  the  Standard  Mortgage  Loan  Corpo.  limits  adjacent  to  Wablgoon  and  Eagle  in  1922,  $5,652.  No  dividend.^  have  been  qiute  re^sonab  e  on  a.  stock 

ration  on  Montreal?  Do  you  conside.r  I^es.  Ontario.  At  the  end  of  Sep-  paid  since  June  1921.  There  is  there-  s^agnifioently  protected  as  this.  The  |  j 

their  stock  a  safe  investment?  Is  there  tember  192.5.  when  the  directors  de-  fore  a  nominaj  claim  of  over  $20  per  dt$fjdend.  it  inll  1^  rernembered,  was  j 

o  market  /or  samef-AvonW.  To-  elded  that  they  could  no  longer  cariy  ^are  due  to  the  “A  stock  for  passed  pajd  aJI  throiigh  toe  b^  years  of  de- 

ronto.  Out.  on  in  face  of  the  difficult  conditions  in  dividends.  The  company  is  in  a  sound  predated  exchange,  and  at  the  worst  j 

.  ’  niiin  industry  the  com-  operating  position,  having  improved  its  times  never  took  more  than  one-fifth  i 

Answer:-TOe  Standaid  Mortgage  of  S  lien  nXs  ^t  working  capital  from '$1,909.7070  in  of  the  net  earnings;  for  toe  future  it  i 

Loan  Con, oraition  Is  one  of  a  large  and  of  niori^e  debenture  1933  to  $2,633,764  In  1925,  and  Is  there-  seems  likely  to  require  only  about  one-  I 

.rapidly  mcre.^mg  class  of  companies  $1,100  ”00  or  fore  well  in  a  position  to  pay  dividends  twentieth  of  them.  The  conversion' 

foi-med  for  toe  purpose  of  providing  „,r~.nt  liabilities  were  $848,581.  if  it  could  earn  them.  But  our  Infor-  privilege  entities  the  holder  of  six  pre-  j 

I  working  capital  forbuiMers  and  con-  mation  is  that  while  conditions  in  the  ferred  shares  to  exchange  them  for; 

1  ti  actors  who  are  pipduclng  houses  and  Since  that  time  the  packing  industry  are  slighUy  better  five  common.  A  purchase  of  toe  pre- j 

^  flats,  cto  for  sale  to  purchasers.  This  J  •  "  ,  j^e  hands  of  a  than  last  year  they  are  still  far  from  ferred  now  would  therefore  represent  | 

type  of  business  haa  for  several  years  and  a  recent  being  entirely  satisfactory  a  sort  of  call  on  toe  common  at  136.  i 

been  extremely  prosperous  both  in  the  d';;;rent  llablUUes  of  The  indu.stry  is  tn  Its  nature  a  highly  We  certainly  expect  to  .see  that  call  i 

1.  Canada,  and  can  _  g  jneduding  the  overdue  in-  fluctuating  one,  and  two  or  three  years  worth  a  lot  of  money  eventually,  and 

hardly  fail  to  continue  to  be  so  m  long  bonded  debt.  The  two  of  roajly  good  prices  would  probably  so,  we  should  Judge,  do  most  of  the  j 

as  there  i.s  the  present  steady  and  „  pj^^rship  to  September  enable,  this  concern  not  only  to  resume  people  who  are  now  rushing  to  but; 

prompt  demand  for  new  house.s  and  •  a  loss  (after  Interest)  dividends  but  to  pay  off  Its  arrears.  Brazilian  common  at  112  and  upwards, 

other  types  of  buildings.  We  should  1^6  haJf-Uar  following,  and  do  something  for  the  "B"  stock  *  *  ♦  * 

acW  that  this  demand  does  not  seem  $256,-00.  Tne  nai  i’n/hirh  oDtimlsticallv  valued  on  ig  a*  ida^i 

to  be  entirely  the  result  of  growth  of  however,  ■'showed  a  profit  ^ter  in  eresf  IntematlOIial  Petroleum. 

population  and  consequent  overcrowd-  amounting:  to  $.4,  <  .  ,T»nnv  u  there  is  no  Indication  ac*  vet  of  the  Vnd&r  the  hmdino  of  ''IntemaHon^ 

,Mch  h.v,  b..n  to™'*  p.ndms  Mjninr.  th.  .ImI.  Id  worth  »”  ‘Oct 

in  house  and  apartment  building  in  the  be'erai  prou  .  more  than  its  recent  quotation  of  30H.  6vf. 

la£t  few  years,  and  which  have  given  demand’  in  that  If  you  have  anything  else  to  do  with  lanuary  1st,  1923.  this  stock 

to  new  erections  a  saleable,  quality  of's  recently  th  paid  to  date  six  dii'idends  of  25c 

such  as  they  did  not  have  when  a  _ _ _ — - - -  — —  '  per  8Aa.rc=$1.50  per  share  or  prac- 


has  been  somewhat  longer  tn  charge, 
y.  H-  *  * 

Brazilian  Preferred. 

Do  you  think  Brazilian  Preferred 


Bonds  for 

Sound  Investment 

A  list  of  several  of  our  recommendations 
consisting  of  Canadian  Oovemment,  Foreign 
Government  (External  Issues),  Canadian 
Municipal,  Railroad,  Public  Utility  and  , 
Industrial  securities,  in  a  wide  range  of  ma¬ 
turities,  will  be  found  in  the  current  issue  of 
our  monthly  booklet  “Investment  Securitiea.** 

A  copy  of  this  publication  will  be  sent  upon 
request. 

Write  our  nearest  qffioe. 

The  National  City  Company 

Limited 

Head  Office— St.  James  and  St.  Pater  Streets— Montreal 


10  KinflStTeet  East 
TORONTO 


204  Blackburn  Building 
OTTAWA 


71  St.  Pstar  Strsat 
OimBEC 


Sound 

Investments 


The  Equitable  Securities  Corporation, 

J.  L.  MeSWEENEY,  President  Limited 

ISl^-St*  James  Street,  Montreal  Main  261441 


Large  Dividends  Do  Not 
Always  Spell  Risk 

Take  the  case  of  insurance  stocks,  thirty-seven  of  the 
leading  Canadian  and  American  Companies  returned 
investors  an  average  of  over  25^c  last  year.  Dividends 
as  high  as  I  bb'Tr  were  paid,  and  this,  from  what  is 
considered  to  be  one  of  the  most  conservative 
forms  of  business. 

Specializing  in  insurance  companies'  shares,  we  are  In  an 
enviable  position  to  give  you  unbiased  opinion.s  and  infor¬ 
mation. 

A  ropy  of  an  interesting  booklet.  "Insurance  Stocks.”  ex¬ 
plaining  much  about  this  type  of  investment  will  be  mailed 
upon  request. 

ELGIN  2029. 

Insurance  Investments 

LIMITED 

Specialistn/f  in  the  Shares  of  Insurance  Companies. 

319  BAY  STREET  ’  TORONTO 


Personal  Contact 
with  Our  Clients 


in purdiasiny peiiJer 


one-year-old  house  wa.s  much  the  same 
in  design  and  fixtures  as  a  ten-year- 
old  one;  and  therefore  toe  demand  may 
be  expected  to  continue  on  a  fairly  big 
I  scale  even  when  there  is  a  distinct 
;  slump  in  the  older  types  of  buildings, 
j  The  company  states  that  it  advances 
I  only  20  per  cent,  of  the  total  cost  of 
I  the  building,  and  that  only  when  walls 
and  roof  are  completed  and  land  paid 
I  for  in  full.  This  loan  is  of  course 
I  repaid  on  the  sale  of  the  building,  and 
!  the  purcha.ser  usually  arranges  with 
the  company  for  the  disposal  of  a.  long¬ 
term  first  mortgage  on  it.  which  pro- 
A-ides  another  source  of  profitable  busi¬ 
ness. 

The  company  is  raising  it.s  capital 
by  the  sale  of  "units"  of  ten  preferred 
and  ten  common  shares  at  $1,300  per 
unit,  the  preferred  being  8  per  cent, 
cumulative.  This  probably  is  the 
soundest  method  of  financing  such  n 
business,  as  it  gives  the  providers  of 
the  real  capital,  namely  the  preferred 
shareholder.5,  a  participation  in  the 
management  so  long  as  they  retain 
their  common  stock.  -  A  great  deal  of 
the  success  of  the  company  must  ob- 


Are  You  a  Stocjkholder? 

ENQUIRY  COUPON 

To  the  Editor.  “Financial  Times,”  Montreal. 

I  I  tw’ok  of  purchaelntt }  *he  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same 

Purchasing  Prica 


Name  of  Enquirer . 
Address . 


Nom  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a 
marked  copy  sent  if  requested.  ^ 

*  Cross  cut  Una  not  daslrad  - . 


Since  January  Isf,  1923.  this  stock 
has  paid  to  da,te  six  ditHdends  of  25c 
per  «Ii<trc=$1.50  per  share  or  proxy 
ticaily  50c  a  year,  which  would  be.  less 
than  2%. 

Will  you  fondly  advise  nie  through 
the  columns  of  your  valuable  paper  if 
the  dividend,  rate  has  been  increased. — 
Pete,  St.  Catharines,  Ont. 

Answer: — In  a  "Hint"  on  Interna¬ 
tional  Petroleum  last  week  it  was  in¬ 
correctly  started  that  the  yield  at  cur¬ 
rent  prices  was  6<^.  It  is  really  about 
lhi%,  and  the  price  Is  based  on  the 
enormous  extent  and  potential  pro¬ 
ductive  power  of  the  oonqpany's  prop¬ 
erties.  No  financial  statements  are 
’  issued,  but  it  is  known  that  a  very 
large  amount  of  money  has  been  put 
back  into  the  property  from  earnings 
In  toe  last  four  years. 

Dominion  Iron  A  Stool  Co,$  Pro- 
ductloii  of  25,000  ton®  of  rails  for  the 
Canadian  Pacific  Railway  win  oom- 
menoe  Immediately  at  toe  Sydney 
plant  of  the  company.  The  an¬ 
nouncement  of  this  subatantial  order 
Is  made  by  'W.  E.  Rundle  of  the  Na¬ 
tional  Trust  Company,  who  lo  acting: 
as  receiver  and  manager  of  the  Do- 
mtnloia  Iron  and  Steel  Oo. 


One  reason  for  the  growth  of 
National  Trust  Company'n 
business  is  that  we  maintain 
a  close  personal  relationship 
between  our  Staff  and  our 
Clients. 

Every  estate  in  onr  care  is  in 
charge  of  an  Officer  in  close 
personal  touch  with  all  its 
affairs.  He  is  always  available 
and  willing  to  give  clients 
advice  on  their  problems. 
The  smallest  details  receive 
careful  and  sympathetioireat- 
ment. 

As  your  Executor  or  Trustee, 
as  Custodian  of  your  savings 
account  or  in  any  other  trust 
relationship.  National  Tnist 
Company  can  serve  you. 


Wrfte  for  nyboohleta  or  eoamth  onr  offioeM 


National  Trust  Company 

'  Limited  •' 

V(ld.«p  Capital  aa4  Raaaaaa  Anata  Oodar  A4a«latatratlae 

.$4,500,000  $143,000,000 

153  St.  James  Street,  Montreal 
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•  Hf  ^9^9  ^  betuc  drafted  by  people  whose  only  object  In  to 

firitit  n  oet  of  tlffuren  whl(^  could  not  be  attacked 

^  lllitll^KII  %#I1I1I9  as  actually  wronif  by  anybody  who  had  access  to  the 
Published  Ererr  Fiitoy  at  «M  Cmif  Street  West,  wnnrtete  book*.  When  they  have  accomplished  that, 
Montival  by  The  Montrral  rinauelul  Times  PubUsbing  they  are  satlened.  Whether  the  figures  mean  any- 

t'oppaay»  l.lmltod*  _  thing  to  the  shareholders  or  the  general  public  le  not 

R.  EMMET  COX  ..«.•••  Pveffdbnt  •  matter  of  concern;  In  fact,  we  surmise  that  a  good 
OITII)  BURNSIDE  ....  Oensnl  Mauagfer  many  of  the  devisers  of  these  accounts  w'ork  with  a 
BsllNAia)  K.  SANDWEtl,  PiRACT:  r^Ti^fo^  P'-otty  strong  notion  In  the  back  of  their  minde  (Quite 

- "  poBsl'bt>’  In  their  "suh-consclous  rather  than  their  con- 

SUBSGKIFTION  PRICE  t  In  Cajia<la>  $8.00  a  year;  |1,76  iK«  onH  iVio  «>neral 


Rise  of  Dollar’s  Value  is  Ground  for  Revision 
of  British  Debt  Agreement 


R.  EMMET  COX  .......  PVeffdbnt  •  matter  of  concern;  In  fact,  we  surmise  that  a  good  It  Is  curious  that  the  question  of  tloo  now  arises  whether  there  le  not  has  been  largely  the  result  of  a  de- 

BIYIB  BURNSIDE  ....  Oensfral  MaaatKt  many  of  the  devisers  of  these  accounts  work  with  a  fbe  moral  aspect  of  the  Allied  debts  a  moral  Justification  for  revising  the  liberate  deflation  policy  Initiated  by 

m ^ _  _ _  ■■■  - - - - 1-  minH.  <oiiltc  excited  the  sharpest  discussion  British  agreement.  Since  the  agree-  the  Federal  Reserve  Board.  Whaf 

BERNARD  K.  SANDWEtL.  F.RAC.  i  •  •  Editor  Prewy  strong  notion  in  the  back  of  _  only  after  agreement  has  been  reach-  ment  has  been  signed  the  matter  la  true  of  the  British  debt  is  also 

ntTigrprPTfnv  wpTrn  i  t,  on  ju  ?K  P08slbl>'  in  their  "sub-conscious”  rather  than  their  con-  major  Allied  debts,  cannnot  properly  be  raised  by  the  true  of  the  Italian  and  French  agrec- 

T  10.  r  wMv-  Vb  eofous)  that  their  bosses,  Ihe  directors  and  the  general  For  when  the  Beranger-Mellon  debtor.  But  It  remains  true,  despite  ments.  If  the  detailed  calculations 

ln“the  ™t^^tes  13  6^5Wr-  maimger,  would  just  as  soon  have  the  flguree  as  little  agreement  Is  ratified  there  will  be  Mr.  Mellon’s  assertions,  that  an  were  made  It  would  certainly  be 
UTUteo  Biates,  id.  yea  oo  outstanding  unfunded  debt  of  any  agreement  of  this  character  cannot  found  that  Great  Britain  Is  paying 

11.00  for  MX  montns.  g  po»  eoi’Nequence,  apart  from  the  Russian  be  regarded  as  a  purely  business  back  to  America,  on  the  present 

ADVERTISlIfG  Rato  Cardv  on  application  a4’all  our  of-  Of  the  opposite  tendency,  the  conscious  ^ish  to  piv  deMs,  and  the  whole  Question  contract.  After  all*  the  creditor  basis  of  gold  values,  substantially 

fleas  or  from. any  raeponslble  Advertlsitlg  Agency,  the  shareholder  all  possible  light  on  the  affairs  of  his  should  be  settled  for  good,  unless  nation  Itself  has  In  effect  recog-  more  In  real  purchasing-power  than 

CABLE  ADDBESSt  "Flntlmes";  W.  U.  Code.  company,  the  two  corporations  just  named  are  standard  the  chief  creditor  nation  wMshes  to  nlzed  this  principle,  firstly  by  scrap-  she  originally  contracted  to  pay.  And 

HEAD  OFFICE!  Montreal.  Main  8160.  All  Depart-  examples.  We  have  before  us  as  we  write,  the  semi-  re-open  it  It  Is  useful  to  note.  the  War  Debts  Refunding  Act.  It  would  be  found  that  the  conce.s- 

jMn*.  ^  ^  T  in  however,  that  the  recent  controversy  which  laid  down  iVt  per  cent,  as  the  slons  granted  In  the  i>cnch  and 

TnnnwN'o  Awtrii'.  a  r  j  a*  .  .statement  of  General  Motors  for  June  ^^s  started  by  the  creditor  nation,  minimum  rate  of  interest  to  be  ex-  Italian  agreements  are  largely  lllu- 


TORONTO  OFFICE!  8  Jordan  Stre^  b®  It  noted,  on  August  9,  less  than  six  weeks  Though  Mr.  Mellon’s  statement  was  acted  on  these  debts,  and  secondly,  aory, 

Vai  after  the  closing  of  the  accounts  for  the  period.  At  specifically  Issued  as  a  reply  to  a  by  withdrawing  the  stipulation  made 
WESTERN  REPRESENTATIVE  I  Geo.  D.  Olttns,  143  huainwi.  on  Time  90  there  took  olace  an  lawyer.  It  was  clear-  by  the  Senate  in  1928  that  the  terms 

Vancouver  Hotel.  Vancouver.  B.C.  business  on  .Tune  30  there  tooK  place  an  Intended  in  the  main  as  an  at-  arranged  with  Great  BriUln  should 


Gennainr  Is  Protected. 


LONDON.  ENG.!  96  Blshopgate,  E.  C.  2,  Davies  &  Oo.,  amalgamation  of  accounts,  resulting  from  the  fact  that  |  ChurchlU’s  Mansion  represent  the  limit  of  concession  to 

Representatives.  the  Corporation  at  that  time  took  possession  of  the  House  speech.  ”Qul  s’excuse  s’ac-  be  granted  to  the  other  debtors.  ,  mirchaslna  nower  of  the  dnl 

NEW  YORK  OFFICE,  26  Beaver  Street.  Robert  B  entire  capital  stock  of  the  Fteher  Body  Corporation,  of  i  cuse.’’  and  the  whole  matter  seems  Assuming  that  the  matter  of  re-  lar  is  common  to  all  me  Allied  Debt 
Farley,  U.  S.  Representative.  Tel.  Broad  2276.  which  It  had  hitherto  held  only  60  per  cent.  The  j ‘O  moicate  mat  me  American  con-  considering  the  British  debt  agree-  agreements  so  far  made.  Yet  this 

“ - - - - — —  \-ast  majority  of  companv  directorates  would  have  been  |  i,  *  ment  is  one  that  might  legitimately  factor  was  recognized  by  the  Daw’e.s 

MONTREAL.  FRIDAY,  AUGUST  20.  1926.  ^  re-  k  .  ®^®’-t8.  n*ade  It  possible  for 

- —  »  u  .  *1  r  ♦  aiv  ...nriths  and  then Lh  I*  puzzl^  however.  Is  not  tical  ground  on  which  revision  would  Germany — or  her  creditors— to  claim 

WfxArA  Te  MaV  amalgamation  for  twelve  months,  and  then|  the  inaccuracy  of  Mr.  Mellon  s  state-  be  fullly  justUled  It  is  that  the  relief  In  the  event  of  a  variation  of 

wnere  V-<apirSl  is  INOI  LxOing.  to  surmise  how  much  of  the  changes  between  one  bal-|  ments,  but  the  reason  why  he  should  purchasing  power  of  the  dollar  is  at  more  than  10  per  cent.  In  the  pur- 

ENORMOUS  amounts  of  foreign  capital  have  come  ance-sheet  and  another  were  caused  by  the  merger  and  at  Pisdns  to  defend  the  British  present  higher  than  It  was  at  the  chasing-power  of  gold.  At  this  stage 

or  ho,  ,„.,on  b.  ,h,  „.r'.  hu..„o.,  No.  .o  Oen.r,,  fCrooH.orSl.orS'^oWrwSh*  ro::r,o^.h"r,tVr„r  ‘S  S  heco,,,."", 

two,  and  some  Canadians  are  apt  to  conclude  from  this  -Motors.  The  parallel  balance-sheets  are  presented  foi  America,  and  the  agreement  nego-  dealing  with  sums  aa  huge  as  those  borrow*^  In  dollars  we  must  pay 

that  aill  must  be  well  with  our  treatment  of  capital  and  .lune  30.  one  before  and  one  after  the  amalgamation  of  |  tlated  with  Mr.  Baldwin  tvas  more  Involved  In  the  Allied  debt  settle-  back  In  dollars.  The  dollar  of  to-day 

with  the  return  which  It  Is  able  to  obtain  In  this  young  the  two  companies.  The  shareholders  know  as  I  ments  this  question  Is  one  of  very  is  not  the  doilar  of  1918.  and  the 

and  progressive  Dominion.  There  are  certain  quallfica-  ftbout  it  as  the  accountants  ”  cnT  the  of  Congress.  It  can  truimo^Brad’stre'et’rindex^”^  wTtrthrSlto? 

tions  which  need  to  be  attached  to  this  idea.  soon.  And  in  the  company  s  published  statement  tne  ^  jjg  agreement  with  |  ing  power  of  the  dollar  is  at  pre.sent  I  r  ih  h  «  t 

Examination  of  the  records  will  show  that  almost  all  balance-sheet  or  sheets  for  June  30  are  set  side  by  Great  Britain  offered  the  most  fav-  47  per  cent,  greater  than  it  was  In 


.  resumng  irom  ,ue  Churchill’s  Mansion  represent  the  limit  of  concession  to  hernrm  rtprt  V„  th»  nf  « 

time  took  possession  of  the  House  speech.  ”Qul  s’excuse  s’ac-  be  granted  to  the  other  debtors. 


’The  omission  to  Insert  a  safeguard 
clause  preventing  the  debtor  from 
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ints  do  and  just  about  as ' Importance.  Thus,  according  responsibility  for  the  change  lies  I  1  a  Z'  1* 

J  attitude  of  Congress.  It  can  truly  to  Bradstreefs  Index,  the  purchas-  ^ith  the  creditor  '  AChPCinC  I  nmArailAII 

ly  ■\I’'>‘''*^hed  Statement^  I  ^ thf  agrwment  .with  |  ing  power  of  the  dollar  la  at  pre.sent  |  British  statesmen  appear  to  have  LUrpUldllUlI 


rrXiiiiJiiiHimii  UI  me  rcroras  WUI  snow  tnai  aimosi  an  "itimivc  v»  ourmc  .rui.v  -  -  •  . .  . .  - . -  —  ...»  47  per  cent,  greater  than  it  was  in  •-p**  HifflHonra  in  enAulrlnp^  nn  thp 

Of  the  capiUl  in  question  has  come  here  for  the  devel-  side  with  .he  balance-sheet  for  December  30.  so  that  ^j^'^VrSed  by  Ill  m"Arricr"'TnVdehr*o*f  SueSn-ev"^ 

opment  of  certain  forms  of  our  natural  resources,  for  the  effects  of  the  half-year's  operations  can  hr  seen  a  and^  House '^of'Renref^ta-  isisannana  fhi.  J  ,  should  represent  Great  Britain  as 


-  I  ,  .  . . .  House  of  Representa-  £835.000.000  this  makes  a  difference 

the  product  of  which  there  exists  a  very  strong  demand,  a  glance.  This  paralteling  Oi  cuirent  account.  tives  at  the  time.  Thus,  the  posl-  against  us  amounting  to  the  colos-  ° creditor 


debts  question — evidently  lest  they 
should  represent  Great  Britain  as 


6%  General  Mori: 
Sinking  Fund 


;e  30- Year 
ends 


This  delicacy,  however,  is  quite  un-  SBESTC 

necessary,  seeing  that,  in  accord-  LIMIT! 

ance  with  the  Balfour  Note,  every  Companies: — 


Hise  01  iioiiar  nas  lieiinerate.  concession  granted  to  Great  Britain 
It  certainly  cannot  ever  have  been  will  ultimately  pass  to  the  Contlnen- 
the  intention  of  the  credltor-that  tal  debtors.  The  less  we  pay  Amer- 
Oreat  Britain  should  be  mulcted  In  lea  tlie  less  will  our  own  debtors 
this  indirect  fashion,  ow'lng  to  econ-  have  to  pay  us  eventually.  There- 


The  .situation  In  regard  to  these  resources  Is  that  either  psst  accounts  is.  of  course,  a  service  that  every  tin-  tion  is  not  so  much  that  the  credi-  sal  sum  of  more  than  £390.000.000  acenrH* 

the  burden  of  taxation  on  the  business  of  developing  anclal  newspaper  which  respects  its  duty  .0  its  read-  ‘BritTrhTtr."  «rce  wUh  the  Llfour  Note  eve?; 

them  can  be  passed  on  to  the  consumer,  as  it  admittedly  ers  performs  for  them  on  the  accounts  of  everv  com-  perfect  right  to  do  It  ^  Dollar  Was  Deliherate.  concession  granted  to  Great  Britain 

is  In  the  case  of  the  electric  power  business,  or  that  a  I  pany  which  it  deals  with;  but  why  it  should  l>e  leftj  possible  later  to  be  more  cannot  ever  have  been  will  ultimately  pass  to  the  (  ontlnen- 

oapitalised  allowance  for  it  can  be  deducted  from  the  |  for  the.  newspapers,  and  why  the  officiBl  lenient  with  the  mher  debtors.  Great"  BritaTri  "shourd  be'S^te'frn  tei  ?iXs  .Jill  onr^oVn 

price  paid  for  the  resources  themselves— as  is  nndonbt-  should  in  9!i.9  per  cent,  of  cases  give  the  figu  .  Rritam  s  Moral  (ase.  thig  indirect  fashion,  ow'lng  to  econ-  have  to  pay  us  eventually.  There- 

edly  the  case  with  the  pulpwood  resources  which  have '  onf  .'ear  only,  is  more  than  we  can  understand.  It  remains  true,  however,  that  omlc  circumstances  that  were  con-  fore.  If  ever'the  British  people  ask 

formed  the  basis  for  much  of  our  recent  financing.  If  !  The  groat  majority  of  present-day  shareholders  are  ^^hile  Great  Britain  has  to  pay  up  trolled  by  America  herself— for  It  for  a  concession.  It  will  be  to  bene- 

,^onah1o  nf  ronHintr  acpoiints  If  thcv  ai'c  pre-  *n  'nil  the  other  debtors  have  re-  cannot  be  denied  that  the  great  ap-  fit  not  themselves  but  the  war- 

there  were  no  9  per  cent,  tax  on  the  entire  corporate  perfeeth  capable  of  j'  n.^loritv  ‘’oncesslons.  The  ques-  predation  of  the  dollar  after  1920  stricken  peoples  of  the  Continent. 

Income  which  can  he  produced  by  its  exploitation,  the  rented  in  an  Intelligible  fashion.  nie  preat  <  .1  .  *  _ 

capital  value  of  a  Canadian  pulpwood  limit  would  he  nf  corporations  seem  to  alni  at  presenting  them  as  -  — —  —  '  ’ 

about  ten  per  cent,  higher  than  it  is.  Foreign  capitalists  iinintelligihly  as  possible.  A  few  coi-porations  which  A  TP  PllttlTld  A  milGP'mPYI'f'  RpCpPP 

do  not  send  fhelr  money  up  here  with  any  intention  of  ni'u  at  the  highe.st  degree  of  lucidity  are  almost  a.l  O,  tl  ailO  rXlC  t  Utling  .^11^06106111  D6I0r6  W  OlK, 


Asbestos  corporation 

LIMITED  includes  the  following 


paying  a  tax  amounting  to  one-eleventh  of  the  profits  to  he  found  among  the  greatest  and  most  prnsperou:  SaVS  Li  YY  KOWieV 

out  of  their  own  pockets;  they  include  that  tax  as  part  cf  their  kind._  There  is  a  moral  somewheic.  _ _  * 

of  the  fixed  operating  costs  of  the  Canadian  business,  and - -  '' 

they  fix  the  value  of  the  Canadian  natural  assets  accord-  .  T  RorvLcHnn  (Ylotorla  Dally  Colonist,)  performing  a  service  In  drawing  at-  once  more:  “You  cannot  serve  two 

,  ,  ,  u,  J.  An  IndlViauallSt  liooksnop.  it  would  be  well  if  more  of  the  tention  to  results  that  mav  ensue  masters— you  must  serve  one  or 

Ingh .« e  have  no  particular  objection  to  that.  (  anadian  e  much  financial,  political  and  social  leaders  from  making  gods  of  the  golf  other.  If  your  work  is  first  with 

natural  re.sources  are  a  legitimate  subject  of  taxation.  A  commendable  enterprise  in  the  way  ot  mmn-  Dominion  would  ecno  and  re-  courses  and  motor  cars.  Thdre  Is  you,  and  your  fee  second,  work  Is 

and  any  tax  imposed  upon  their  produce  would  naturally  /f  needed  propaganda  Ks  reported  from  l>ondon.  Kng-  ppho  the  Advice  given  by  .M-.  C.  W.  no  question  that  his  apprehension  of  your  master,  and  the  lord  of  work, 

dlmlni.sh  their 'capital  value  land  and  mieht  he  imitated  w  ith  profit  in  Canada.  Sir  Rowley,  the  assistant  gt  nc nil  ;tian-  the  outcome  of  the  slackening  of  en-  who  is  God.  But  If  your  fee  Is  first 

‘  .  ,  .  ,  •  ,1.  ,  .u  ,  ,  one  r,f  fho  mf.«t  successful  of  British  mih-  nB^r  ot  the  Canadian  Bank  cf  i  om-  ergy,  which  Is  becoming  more  ap-  with  you,  and  your  w'ork  second,  fee 

Mlmt  we  want  to  point  It  is  that  there  are  forms  of  Ernest  Benn.  one  of  the  mo.st  ^  merce.  when  he  says  In  efteci  that  parent  all  the  time,  is  given  voice  to  Is  your  master,  and  the  lord  of  fee. 

business  in  w  hich  the  company  tax  cannot  be  deducted  Ushers,  i.s  organizing  The  Indlv  iduaiist  jjook.  nop,  ,  would  be  better  if  i!.^  people  because  he  loves  the  country  and  who  Is  the  Devil.” 

from  the  capitalised  value  of  anv  natural  resources,  nor  w-hich  will  be  to  Individualism  what  the  labian  Book-  would  work  harder.  He  sees  a  dr-  wants  to  see  It  great.  It  is  un-  Learn  the  Gospel  of  Work, 
passed  along  to  the  consumers  of  the  product.  All  manu-  shop”  1#  to  Socialism.  In  a  preliminary  circular  he  cay  among  the  present  gencinii.n.  -n  '  doubted  too  that  he  Is  right  In  his  ^ 


Canadians  Are  Putting  Amusement  Before  Work, 
Says  C.  W.  Rowley. 


(Ylotorla  Dally  Cnlonlsl.)  performing  a  service  in  drawing  at-  once  more:  “You  cannot  serve  two! 

An  Individualist  Bookshop.  It  would  be  well  If  more  of  the  tention  to  results  that  mav  ensue  masters — you  must  serve  one  or  i 

.  ,  miw-h-  fiPanclal,  political  and  social  leaders  from  making  gods  of  the  golf  other.  If  your  work  is  first  with  | 

commendable  enterprise  in  Hie  waj  ot  *  of  the  Dominion  would  ecno  and  re-  courses  and  motor  cars.  Thdre  Is  you.  and  your  fee  second,  work  Is  1 

needed  propaganda  Ks  reported  from  l>ondon.  Eng-  echo  the  Advice  given  by  .M-.  i'.  \V.  no  question  that  his  apprehension  of  your  master,  and  the  lord  of  work,  i 
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>  <  ON<iOI,ll)Al'F.I>  VSBrSTOg,  I.TTI. 
I'RDKH.Vf,  ASBF.^TO^.  l.fVlITED. 
THKTI'ORI!  VIMV,  I.IMITKD. 
MAPI.K  l.KAK  A'.B.  rOBP.  I.TD. 
AgBKSTOS  MIXKS,  I.IMITED. 
BLACK  L.  ASB.  CHBOME,  LTD. 

The  present  offering  is  a  portion  of  an 
issue  of  $4,784,135  General  Mortgage 
Bonds,  guaranteed  by  a  mortgage  on  all 
the  assets  of  the  Company,  valped  at  over 
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facturing  industry  which  Is  not  based  upon  natural  j  states  that  the  bookshop  will  not  only  collect  and  sell 


We  do  not,  in  Canada, 


Learn  the  Gospel  of  Work.. 
There  Is  a  sermon  In  parvo  of  the 


work  hard  enough  and  wa  blame 


second — for  It  Is  one  of  the  gVeat 


resources  or  upon  a  monopoly  of  the  Canadian  market  sound  economic  literature,  but  w  111  also  encourage  Its  ^  shadov  u,  politiclan.s,  in  fact  everybody  but  iff  *Teat 

Is  obliged  to  bear  this  impost  and  to  pay  It  direct;  and  publication;  It  will  provide  a  "nursery”  of  lecturers,  act  jg  our-selves.  because  we  are  not  ad-  ^  °  .  Jl®  . 

capital  is  not  coming  into  Canada,  nor  even  being  raised  as  a  centre  of  Information,  and  may  itself  publish  cei  relaxation  among  business  men  'anclng  rnore  rapidly  along  the  road  1g  both  got  ill  and 

in  Canada,  for  business  of  this  type.  All  manufacturing  tain  selected  works.  It  Is  thought  that  the  enterprise  ''  J'®®  "  ma  er  a  prosper  y.  spent  111,  and  does  harm  both  in  the 


spent  111,  and  does  harm  both  in  the  j 
getting  and  spending.  Mr.  Row  ley 


What  Mr.  Rowley  might  have  said  has  not  said  so  definitely,  hut  hl.s ! 
had  he  elaborated  his  argument  strictures  would  imply  that  work  is  I 


industry  which  enjoys  a  special  advantage  In  the  Can-  may  best  be  conducted  as  a  limited  company,  and  it  Is  siafkenin"g  o^en^ergy  tiiroug^^^  Whaf "te ^R^^tev  mtgh^t^ha've  said  hM*not"Mld''^8o"?iennitel^v‘  hm^hC 

sdian  market  by  reason  of  protection  has  Its  advantage  proposed  te  issue  stock  for  strata  of  society  as  a  result  of  which  bad  he ‘elaborated  hfs  SrgumeJti  Strictures  JSuld  imply  that 

partially  destroyed,  and  the  benefit  of  Its  tariff  protec-  shares.  The  list  of  promoters  and  first  directors  1  (  anada  Is  not  advancing  lu  the  waj  would  have  been  that  we  are  beoom-  becoming  a  secondary  consideration 

tion  offset,  to  the  extent  that  this  tax  on  the  return  on  <lii(le  Sir  Hugh  Bell.  Mr.  Walter  Kunclman,  Mr.  H.  D.  e  oug  ^  ^  Ing  too  much  slaves  of  a  surplusage  In  the  scheme  of  our  life  and  that 

cspltal  enters  Into  Its  costs  This  Is  one  reason  for  the  Holt.  Ixird  Cowdray,  and  I^ird  Beauchamp.  The  en-  lasslng  the  Bnck.  of  the  luxuries  of  life.  To  enjoy  amusement  Is  becoming  too  great  a 

1  .  t  n  verv  tisefiil  service  '  Who  is  there  that  has  not  noted  these  luxuries  which  so  many,  be-  fetish.  Coming  from  one  so  prom- 

extremely  inequitable  dvstMbutlon  of  the  benefits  of  pro-  terpnse  ought  to  perform  a  verj  useful  service.  phra8e-”passlng  cause  of  common  use.  have  come  to  Inent  In  the  banking  community. 

lection  In  the  existing  circumstances.  -  jj^g  buck” — is  becoming  a  pail  of  the  regard  aa  necessaries,  we  sacrifice  there  Is  a  warning  contained  in  what 

The  nine  per  cent,  tax  is  really  a  much  greater  burden  CftllOOns  social  creed  of  the  country?  Any  the  spirit  of  work  except  so  far  as  he  says,  and  it  is  all  summed  up 

on  industry  and  commerce  than  nine  per  cent  For  It  Is  Vjuupuiis.  pj.  woman  who  examines  his  or  It  Is  a  medium  of  promoting  enjoy-  In  the  realization  that  we  are  tne 

-..a  In  Mexico  ’the  name  agrarian  is  often  assumed  by  her  most  Intimate  relations  in  life,  ment  In  that  time  vouchsafed  beyond  architects  of  our  own  fortunes,  and, 

not  levied  on  the  net  profita  of  Industry  and  commerce.  J"  ,,  ^  ^,,1  ^gg  |  ^he  hours  of  labor  which  must  actu-  therefore,  the  building  of  our  struc- 

but  on  the  proHts  shov^n  by  Individual  concerns  in  groups  oi  nannim  .  hui  oniy  ui  •  ^^^g  left  for  others  to  do.  That  ;  ally  be  accomplished.  With  all  brave  ture  of  prosperity  lies  in  hard  work, 

individual  and  profitable  years,  without  any  deduction  is  not  a  new  fault  wl^h  humanity;  it  |  and  rightly-trained  men,  and  women  We  have  to  learn  anew  the  gospel  of 

for  the  losses  shown  by  other  individual  concerns  or  by  Ottawa  Is  having  a  centenary.  It  Is  a  nice  old  town,  jg  an  old  fault  which  can,  however,  j  too.  their  work  Is  first  and  their  fee  work,  which  Implies  the  gospel  of 


extremely  inequitable  distMbutlon  of  the  benefits  of  pro¬ 
tection  In  the  existing  clrcumstanoes. 

The  nine  per  cent,  tax  is  really  a  much  greater  burden 
on  industry  and  commerce  than  nine  per  cent.  For  It  Is 
not  levied  on  the  net  profits  of  Industrv'  and  commerce. 


individual  and  profitable  years,  without  any  deduction  is  not  a  new  fault  wl^h  humanity;  it  |  and  rightly-trained  men,  and  women  We  have  to  learn  anew  the  gospel  of ; 

for  the  losses  shown  by  other  individual  concerns  or  by  Ottawa  Is  having  a  centenary.  It  is  a  nice  old  town,  jg  an  old  fault  which  can,  however,  j  too.  their  work  Is  first  and  their  fee  work,  which  Implies  the  gospel  of  j 

thesA  samp  r/mcerns  i’n  other  rears  Instead  of  one  hut  we  must  confess  to  feeling  that  It  has  had  some  be  accentuated  to  the  extent  lliat  it  ;  second,  but,  again,  as  Ruakln  shows,  doing  things  for  ourselves  instead 

these  same  concerns  in  other  vear.s.  instead  of  one-  ^  .  does  a  nation  a  real  harm  and  re- ]  with  the  ill-educated,  with  the  cow-  of  leaving  them  to  others  and  ex- 1 

eleventh,  the  tax  is  probably  much  more  like  one-eighth  exiraoroinarj  ukk.  ^  ^  ^  tards  a  country’s  prosperity.  Mr.  ardly  and  with  the  more  or  less  pectlng  paternalism  In  Government  | 

or  one-seventh  of  the  real  average  profits  of  all  Indus-  Rowiey  sees  danger  signs  In  the  j  stupid,  it  la  the  fee  that  la  first  and  to  cure  the  Ills  from  which  we  suf- 1 

trv  over  a  neriod  of  vears  Vt  that  rate  It  ta,koa  awav  For  an  election  that  was  to  have  been  held  on  the  ^tate  of  mind  In  Canada  and  he  is  i  the  work  second.  We  quote  Ruskin  fer. 


or  one-seventh  of  the  real  average  profits  of  all  Indtis- 

trv  over  a  period  of  years.  .Vt  that  rate.  It  takes  awav  f®*"  election  that  was  to  hav 
most  if  not  all  of  the  difference  between  the  return  on  greatest  issue  in  Canadian  history,  this  electlou  Ls  de- 
ownership.  with  its  burden  of  risk  and  management,  and  veloping  some  awfully  small  ones, 
the  return  on  loan  Investment,  without  risk  or  manage¬ 
rial  worry.  Canadians  are  becoming  bond  buyers,  and  The  Marquis  of  Northampton  says 


The  Marquis  of  Northampton  says  that  rich  people  are 


In  a  sen.se  we  are  glad  to  see  them  becoming  so.  But  "hich  makes  it  still  hai-der  to  understand  wh> 

to  the  extent  to  which  the  money  for  their  bonds  is  teey  get  so  little  sympathy  from  communists. 

¥  ¥  4*  ^ 

money  that  ought  to  go  Into  the  ownership  of  business 


Future  Never  Looked  Brighter  for  West, 
Says  Calgary  Paper. 


Canadian  Bank  Note 
Company,  Limited 

Engravers  and  Printers 


Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Hull  Office  mil  Wntlij: 

::4  WELLINGTON  SIREOr 
OTTAWA 

Brnneh  Off  ices  i. 
Montreal — 180  8t.  .Inmra  St. 
Toronto— 1604  Boynl  Bunk 
Bldg. 


enterprise,  and  Is  deterred  from  that  function  by  high 
taxes,  we  regret  it  exceedingfly.  And  so.  In  the  long  run. 
will  the  Dominion  of  Canada. 


Prices,  Wages  and  Prosperity. 

The  slow  but  steady  reduction  w-hich  has  been  going 
on  In  commodity  prices  ever  since  the  beginning  of 
the  year  seems  to  offer  a  good  deal  of  assurance  that  the 
rising  profiLs  upon  which  the  present  security  market 
is  ba.sed  are  at  least  made  by  genuine  managerial  econ-  j 
omy  and  not  by  the  mere  accident  of  monetary  inflation. 
This  does  not  Imply  that  the  profits  will  necessarily  be 
permanent,  nor  that  their  effect  on  security  value.v  will 
not  be  over-estimated  before  the  movement  comes  to  an 
end.  But  It  certainly  Implies  a  far  healthier  condition, 
with  a  prospect  of  far  less  serious  reaction,  than  for 
instance  the  boom  of  1920. 

A  period  of  rising  prices  is  in  the  nature  of  things  a 
period  of  increasing  inefficiency  in  industry.  A  period 
of  falling  prices.  If  accompanied  by  prosperity,  must  be 
a  period  of  increasing  efficiency.  ’There  must  inevitably 
come  a  time,  however,  when  the  share  taken  by  wages 
out  of  the  total  produce  becomes  greater  than  the 
other  elements  of  production  can  hear,  because  wages 
remain  fixed  while  prices  diminish.  The  result  of  that 
condition  l.s  to  Introduce  a  period  of  social  strife  which 
In  itself  does  much  to..undermlne  confidence  and  hence 


(Calgary  Herald.)  I  the  presence  in  Alberta  of  Immense  |  engaging  In  agriculture  are  doing  .so  j 

No  politician  has  yet  claimed  that  the  present  hull  prospects  for  the  future  never  I  petroleum  means  an  In-  as  a  life  work  and  not  merely  as  a' 

market  is  the  result  of  the  certainty  that  his  party  "lUliorjked  brighter  than  they  do  at  the  I 

be  returned  to  iwwer.  We  don’t  claim  It  ourselves.  nresenf  moment  for  Western  Canada  would  be  hard  to  overestl-  are  building  homes,  not  merely  stop- 

I/.  K.  :ii  present  moment  lor  western  canaaa.  mate.  ping  places,  and  the  telephone,  radio 

Thl.s  is  especially  true  of  our  own  Perhaps  the  most  hopeful  sign  of  and.  automobile  have  changed  the 
An  Amerlcah  economist  vd-slting  In  Ireland  speaks ,  province.  It  is  pretty  safe  to  predict  all  is  the  improved  methods  of  farm-  aspect  of  things  so  radically  that  the  ' 

highly  of  its  looks  on  the  ground  that  "the  country  has  an  over-the-average  crop  of  wheat,  Ing  which  our  agriculturists  of  today  farm,  instead  of  being  a  place  prac- 

not  been  destroyed  by  touri.sts”.  There  is  a  note  of  1  a  price  providing  a  good  return  are  lusing  in  their  operations.  The  tically  cut  off  from  all  social  enjoy- 

wHrninir  for  the  Province  of  Quebec  In  that  nhrase  farmer  for  his  Investment  and  day  has  gone  by  when  the  mah  who  ment.  is  In  many  ways  on  a  par  with 

warning  for  the  I  rovlnce  ol  Quehec  in  that  pnrase.  ^  ^  ^  wholesomer  life,  es- 

'  .side  caiiital  will  naturally  flow  in,  life  was  reckoned  good  enough  to  be  peclally  for  the  children. 

.News  that  an  aviator  proposes  to  eat  in  Paris  a  dinner  especially  from  the  United  States,  a  farmer.  It  Is  now  recognized  that  Back  to  the  land  is  by  no  means 
cooked  In  New  York  leaves  us  entirely  cold.  He  could  which  is  In  the  fortunate  position  of  agriculture  demands  as  much  brain  the  hopeless  cry  it  was  even  a  cou- 

ffivt  iiix  much  better  dinners  in  Paris  with  the  «amc  having  more  loose  capital  than  it  can  power  and  technical  knowledge  as  pie  of  decades  ago,  and  It  Is  a  safe 

get  V  °  „  in  lans  wun  me  .  ame  myest^ent  for.  With  every  any  other  Industry,  and  brain  and  prophecy  that  the  coming  generation 

money  that  the  New  yorn  one  m.si.  increasing  the  uses  to  which  the  knowledge  are  being  used  today  as  will  find  both  pleasure  and  profit  In 

*  *  *  *  product  of  our  oil  wells  can  be  put,  never  before.  Those  who  now  are  agriculture  as  a  life  work. 


money  that  the  New  York  one  co.st. 

*  *  *  * 

The  United  States  Is  getting  ready  to  provide  farmers  ; 
with  additional  credit  at  low  rates,  just  about  the  time  I 
the  farmers  have  decided  that  nothing  will  really  help  j 
them  except  higher  prlhes  for  their  produce.  Which 
Is  just  the  sort  of  luck  a  farmer  has,  isn’t  It  ?  j 


Inside  Stories  of  the  Street 


Wall  St.  Journal  Says 

Please  Don’t  Talk  to  French 
About  “Real  Money’’ 

(Fn»m  the  Wall  .Street  .lonmal.) 


The  fact  that  stocks,  as  well  as  presents  itself,  to  enable  him  to  Heal  pulp  and  paper  executives  and ' 
wheat  crops,  can  benefit  by  a  lot  of  tackle  them  in  the  way  he  would  who  has  already  been  at  the  he.id  of 
water.  Is  Instanced  by  like.  some  of  the  most  successful  plants 

REAL  the  situation  which  -  in  the  country. 

WATERED  greets  Lord  Beaverbrook  One  of  the  factors  that  Is  helping  _ _  i 


City  of  Edmonton 

53^2%  Bonds 

Due  Nov.  Ist,  1945 

Interest  payable 
May  1st  and  Nov.  Ist 

Principal  and  interest  payable 
Canada  and  New  York 

PRICEi- 

lOU^  and  interest 
yielding  5.39% 

McDonagli,  Somers  t  Co. 

Government  and 
Municipal  Bonds 

Dominion  Bank  Bldg. 
TORONTO 

Canada  ' 


on  his  visit  to  Canada,  the  various  big  deals  that  are  being 


In  his  early  days,  as 
Max  Aiiken,  and  head  of  the  Royal  ,STR0N(i 


Securities  Corporation,  Beaverbrook  I  TO.HBIN.ATION  pulp  and  paper  In- 


carrlcd  out  In  con-  When  “.Ilnimy”  Dunn  visited  the- 
nectlon  with  the  local  Street  recently  on  a  trip  from 


Probably  a  larger  proportion  of  the  readers  of  'I'he  '  operators  in 


dustry  Is  the  asso-  .HADE 


Ixmdon,  many  of  the  old  ' 
times  recalled  his  high! 


destroy  prosperity.  The  approach  of  that  condition  has  ^''•'1  «teeet  .lournal  make  the  trip  to  Europe,  and  at  te®  period  when  there  came  a  vogue  elation  formed  between  Sir  Herbert  BANKERS  flying  stunts  In  the  days 

been  materl^lv  delayed  In  the  present  movement  bv  the  f''®‘iuent  Intervals,  than  those  of  any  other  preferred  stocks  with  a  Holt  president  of  Montreal  Light,  JEALOUS,  when  he  was  a  member 

neen  maienaii.'  neiajea  in  me  pieseuv  niovemeni  oy  me  i.  !_  .1,..  .u„..  _ _ .  .u.  hnnns  nf  eonimon.  This  common  Heat  and  Power,  and  .1.  H.  Giiildv.  .i,_  a. _ . _ .  .... 


THE 

ROVALTRDST® 

EXECUTORS 

n  AND  |J 

IkTRUSTEES  ^ 


surprising  reduction  in  the  rate  ot  interest  demanded  grossly  insult  the  E’rench  by  pa.stlng  franc  notes  on  stock,  of  course,  was  all  what  Is  gen-  head  of  the  firm  of  Wood,  Gundy  &  Exchange.  .Ilmmy  at  that  time  was 

by  loan  capital,  and  it  may  well  he  another  two  or  three  their  baggage  in  transit  from  Paris  to  London.  But  ®''aH.v  referred  to  as  watered  slock.  Company.  Limited.  'There  is  noth-  one  of  the  first  to  furnish  a  very 

vears  before  the  problem  arises  in  an  acute  form.  *bey  encounter  other  Americans  often  guilty  of  the  like  The  two  biggest  meigers  he  en-  ing  Sir  Hci-bert  like  more  than  put-  office,  and  it  was  stated 

execrable  bad  taste  and  will  therefore  join  us  in  a  plea  kineered  were  those  of  (  anada  (  e-  ting  through  a  deal,  and  Ahen  he  Is  ’  ^ 

- for  good  manners.  ment  Company  and  Steel  Company  working  on  one  he  always  gives  It  7  ^  ‘ 

t  -AXe.  A  Ev'ery  American  travelling  abroad  Is,  In  a  real  sense  '  anada.  For  a  long  time  the  com-  his  undivided  attention,  and  lends  ous  with  the  luxury  with  which  he 

LUCluity  ana  SNUCCCSS.  an  Ambassador  of  his  country.  When  a  storekeoner  '""n  stocks  of  these  chinpanies  sold  the  greatest  possible  towards  w'ork-  ^mPPed  a  suite  In  the  old  .Sovereign 

_ _  ,f  „„„  In  Paris  quotes  him  a  price  in  francs  his  smart-aleclt  at  low  levels  and  many  of  his  as-  ing  out  the  various  situations  that  Dana  Building,  now  known  as  the  '  - - 

E  suppose  that  If  any  dislnter^ted  observer  were  Ls  gi-rslv  offen-  sociates  at  that  time  quizzed  AifUen  may  arise.  Commercial  Union  Building.  — -  - . . 

asked  to  name  the  two  corporations  mo.st  brilliant-  slve.  He  deserves  to  be  kicked  out  of  the  store.  Tli** '  ss  to  how  long  it  would  take  l!i?m  .Mr.  Gundy,  who  only  got  iijto  the  One  of  his  big  operations  was  when 
ly  popular  with  American  Investors  at  the  presept  franc  is  real  monej'  to  the  E'renchman  and  the  foiirl.st ,  to  sell  as  high  as  $25  a  share.  Now  Industrial  field  within  the  past  few  he  laid  plans  to  pull  off  a  real  move-  ♦— 

time,  he  could  hardly  fail  to  cite  United  States  .Steel  bas  no  right  to  suggest  that  it  Is  anything  else.  ,  he  returns  to  Canada  to  see  both  years,  has  become  enamored  of  Mie  nient  In  Dominion  Iron  securities,  ^  w 

and  General  Motors  Corporation  The  twm  sreat  ®''®®  commits  the  still  more  pointless  imperti- !  issues  above  par.  This  means  that  /  enormous  possibilities  of  the  pulp  „.lth  the  help  of  voting  Jack  Ros.s,  Itriwea-tos-a  recacl 

.  .  ‘  ...  V.  .  *  nence  In  Ixmdon,  where  the  pound  sterling  Is  nn  a  '  the  watered  capital,  representing  and  paper  business,  more  particii-  „.i,o  havine  his  first  exnei  ■sri  <»•-  ♦  «  ‘fir. 

companies  have  many  points  in  common,  but  the  point  parity  with  the  dollar.  The  Englishman  Is  one  of  the,  merely  bonus  stock,  in  the  case  of  larly  In  the  Province  of  Quebec.  He  ,  ,  fjnandai  affairs  The  leal  HtttStttfnl  (KilttP^ 

on  which  we  wish  to  lay  some  stress  at  this  moment  best  tempered  people  alive,  but  an  archangel  would  re- 1  Canada  Cement  is  now  worth  over  brings  to  the  combination  a  won-  ,  ainnc  verv  wiUi  fnr  u  «  hiio  hut  Montraai  panada  » 
i»  one  in  respect  of  which  they  are  both  well  ahead  ®cnt  that  sort  of  thing.  I  $14,000,000.  while  Steel  Company  derful  distributing  force  that  enables  !!  „  _ 

nf  rontemmoravv  American  nraettee  and  mllne  ahesH  '"’bat  is  the  basis  of  good  manners?  Surely  It  Is '  common  now  has  a  total  value  ol  a  great  deal  of  financing  to  be  work-  a  ‘  }  iTl '  iTl  ffP  l■l■L^ll  liH 

of  contemporary  American  practice  and  ml  ee  ahead  gy^p^thy?  it  is  considerate  respect  for  the  feelings  |  between  $12,000,000  and  $13,000,000  ed  out  on  a  satisfactory  ba.sis  for  ter  success,  they  encountered  a  good  ^  ■■U) 

ot  the  general  average  of  Canadian  companies.  We  others,  even  where  we  do  not  ahai  e  those  feelings  or  I  Although  Beaverbrook  always  the  different  companlen.  In  order  *o  opposition  from  the  late  Sir  —  —  - . . . . —  ss 

refer  to  the  frankness  and  lucidity  of  their  financial  perhaps  understand  them.  A  great  English  wilter  1  maintains  ho  is  not  In  touch  with  he  steered  right  in  the  developments  Roflo'phe  Forgot.  Before  many  days  FmanriHi  Tiinr.,^  i, 
statements.  teat  a  snob  was  one  W’ho  meanly  admired  mean  I  the  business  situation  In  Canada,  of  the  Industry,  they  have  seturrd  bad  passed  the  bottom  fell  out  of  the  pubiishori  n*  .1.1.1  ciaiir  siicrf  w*''r 

Th.  niihHshod  aeeounts  of  a  good  manv  nerhans  the  things.  There  are  all  too  many  travelling  Americans  i  there  are  one  or  two  deals  which  his  the  services  of  George  McKee,  who  market  and  the  Dun-Ross  eomhlna-  Montreal,  i,v  Ti.'c  Montreal  rin«nri«I 

’The  puhHshed  accounts  01  a  good  many,  l^teaps  the  impression  that  they  carry  a  dollar  bill  friends  say  he  would  be  interestsd  has  for  many  years  past  been  re-  tion  were  forced  In  take  a  heavy  loss  TiineK,  Pubiiahing  c"mp“„y."L."mit.‘ 

mtjorlty,  of  Canadian  companies  give  us  the  Impres-  pound  Europe  with  them  amlj  say  their  prayers  to  It.  in  carrying  out,  if  the  oppor-un'.ty  garded  as  one  of  the  leading  prac-  on  the  transaction.  IjATld^'Burri’ w  Manager, 


lrtves^or*s  recacl 

She  Iftnantfnl  Slfmes 


MontroHl,  by  1  lie  Montreal  Financial 
Company.  Limlt- 
*d.  Montreal  General  Manager, 
David  Burnetde. 


THE  FINANCIAL  TIMES.  MONIREAL.  AUGUST 


If  You  Neglect  I  Ready  for  Period 

iortis,,o..,,fyo<,,  E.!.t.  by  I  of  Healthy  Expansion  Now 

Will  it  w’ll  bo  divided  :ic-  S;  q,  \’KT  111  O  »  \ 

<oriingt  ,hiv.  I  bays  Wall  Street  Journal 


t  o  dispos<:'  of  your  Es'  eto  by 
Will  it  W’ll  be  divided  :ic- 
eording  to  law. 

Is  it  your  desire  that  your 
Instate  shouUl  b<'  dealt  with 
in  thi.s  manner? 

We  have  often  seen  flistres- 
sing  results  from  neglect  to 
make  a  Will. 

We  are  always  plea.sed  to 
give  our  advice  to  those  who 
comtemplate  making  their 
Wills  and  to  quote  our  fees 
for  acting  as  Executor  or 
Trustee. 

Montreal  Trust 
Company 

1 1  Place  d’ Armes 

MONTREAL 


if  Protect  Your  Valuables 


Sm  HERBERT  S.  HOLT,  President 
A.  J.  BROWN,  K.C.,  Viee-Prfigident 
P.  O.  DONALDSON,  Gen.  Manafjer 


Thfi  W.Tll  Street  .lourml  prints  this  of  more  thiin  $400,000,000.  This  com-  j 
week  the  first  of  a  series  of  articles  pnretl  with  total  coimnercp  of  $1,880.-  ! 
I  on  t’anadian  conditions,  which  are  000,000  for  the  preceding  year,  with 
evidently  intended  to  satisfy  the  an  e.xport  surplus  of  only  $284,000,- 
^  newly-enlarged  curiosity  of  the  Am-  000. 

erlcaii  investor  airout  affairs  in  this  "In  this  respect  (Ttnada  made  a 
Dominion.  Tlic  opening  article  is  de-  better  relative  showing  than  we  did 
.  voted  largely  to  the  banks,  and  points  in  the  year  just  closed.  On  a  total 
!  out  tliat  Canadian  banks  were  slower  foreign  trade  of  $9,220.20.3,000  our  ex- 
1  in  their  recovery  from  the  unhealthy  port  surplus  was  only  $280,800,000. 
boom  and  collapse  of  1920-1  than  compared  with  an  export  surplus  of 
were  the  American  ones.  Says  the  $1,040,000,000  for  1924-25.  | 

I  Journal:  "A  reflection  of  this  expanding 

1  "For  a  time  it  looked  as  If  an  ugly  Canadian  trade  is  seen  in  the  condi- 1 
[  hanking  situation  would  develop  lion  of  the  chartered  banks  which  j 
there.  Canada  was  face  to  face  with  show  an  Increase  of  more  than  $100,- | 
i  an  over-banked  condition  and  rc-  000,000  in  assets  as  compared  with  a  , 
trenchraent  had  to  be  undertaken  in  year  ago  and  <;orrespondin.gTarge  in- 1 
the  number  of  branches.  The  failure  creases  in  depo.sits  and  loans.  Total  i 
of  the  Home  Bank  in  1923  created  assets  for  May  31,  1920,  were  $2,840,-  ; 
further  unsettlement.  Canada  was  445,989.  against  $2,728,282,467  for 
I  still  limping  along  when  business  be-  May  30.  1925.  I 

j  gan  to  expand  here  in  the  winter  of  "Bank  clearings  in  Canada  for  the  i 
1924-25.  The  chartered  banks  had  to  prst  five  rnonlh.s  of  this  year  show  | 


J.  (’.  Botts,  of  New  York,  a 
partner  in  the  firm  of  Jenks, 
<1  Wynne  Co.,  members  of  the 
Xew  York  Stock  Exchange  sj)cnt 
a  few  days  in  iMontreal  this  week. 


content  themselves  with  waiting  until 
the  fundamentals  were  created  for 
lietter  times  In  Canada. 

Reasons  For  Conditions. 


an  increase  of  $1,200,000,000,  or  10%,; 
over  the  corresponding  period  last  j 
year,  as  shown  in  following  table:  I 


I  Reasons  ror  Conditions.  U':;6 

'  M  Prov  $  *^51  94‘*  $ 

j  Even  toward  the  close  of  last  year  Quebec  ,3.7S3!457!si4 
!  disappointment  was  still  manifest  in  Ontario  ..  4.S22!,i4i!7S9 

I  Itanking  circles  over  huslness  condi-  ^  T 

’  tioiis.  Sir  Frederick  Willlams-Taylor,  _ *'  '  ‘  _ 

'  general  manager  of  the  Bank  of  I'anada, 

Montreal,  in  calling  attention  to  the  total  . ..$il.8.=iR, tPO.tSt  ? 

I  tardiness  of  the  revival  in  Canada,  runada's  Improved  Gol 
I  told  something  of  the  contributing 

I  factors  connection  with  thi 

i  '“Before  the  war',  he  said,  condi-  i>nnWng  operations.  1 


l!t25. 

221.016,287  I 
3. 240.821. '.’SO 
4.2!n,2K1.712 
2.10, ),:418, 711  I 
712.6:40.241  I 


total  ..$11.8.66, 734  $10. 661, ”.57. 811  | 

Canada's  Improved  Gold  Fosltion.  | 
"In  connection  with  this  expansion 
in  banking  operations,  it  is  appro- 


tlons  of  living  in  the  United  States  the  stronger  gold 

and  Canada  were  much  alike,  and  we  of  the  Dominion  In  respect 


I  CiVfu  luwttiu  me  eiuse  ui  la&i  yeai  Quebec  ..  ,3.780,457.814  3.240.831.080 

ft  ■  .  disappointment  was  still  manifest  in  Ontario  ..  4.822,541.780  4.201,261.712 

RECORD  PAPER  "lasKii! 

_  'general  manager  of  the  Bank  of  i'anada,  i 

0|||n||T  D  V  O  AM  Montreal,  in  calling  attention  to  the  total  ...$11.8.66,100.734  $in. 661,1157. 011 

UUir Ui  DI  the  revival  in  Canada,  r«.iada's  Improved  Gold  Position. 

Air*  2  AH  ft  ^  !factors.  .  m  e^onnection  with  this  expansion 

NHMIX  MIIIv:  '“Before  the  war',  he  said,  condi-  banking  operations.  It  is  appro- 
IlLff  O  lYIILLO  tlons  of  living  in  the  United  States  ^’’’<'1  f  Polnt  to  the  stronger  gold 

'  and  Canada  were  much  alike,  and  we  Pn^'flon  of  the  Dominion  In  respect 

- -  i  had  grown  accustomed  to  that  order  currency  obligations.  On  May  , 

New  Production  Added  Each  of  things;  but  the  war  put  us  behind  ^  Finance 

Month  Breaks  Records  Ret^u  United  States  ahead,  so  -iinister  was  54 /r  of  iiotc.s  in  clrcu- . 

Urlv  S  M  comparison  at  present  is  futile.  This  ''hi'*’  o" -'fay  31.  1920.  marking  ; 

~  Amencan  Mills  Now  condition  of  prosperity  In  the  depression  it  was  only, 

Outstnpped-Confidence  That  united  States  has  also  resulted  In  -^loreover,  the  banlis  are  hav-j 

Overproduction  Is  Not  In  far  too  many  of  our  people  crossing  recourse  to  the  Finance  1 

Sight  is  Being  Generally  Felt,  border.  True,  Canada  is  not  the  special  rediscount  opera- 

_  only  country  whose  citizens  are  at-  ^^is  is  indicated  in  the  fol- 

The  consistently  Increasing  de-  traded  by  the  prosperity  of  the  Uni-  ’owing  figures.  (000  oniUted) : 

mand  for  newsprint  paper  Is  evi- 1  ted  States,  but,  speaking  for  our-  $  oUfio  iinLnV 

dent  from  the  fact  that  although  Ca,- ‘  selves,  there  has  been  a  cause  for  ! 

nadlan  production  for  the  month  of  i  emigration  that  is  more  disturbing  ^  res. .  .  j.-.u 

July  established  a  record  for  all  i  than  the  fact  Itself.  Living  next  door.  ‘  onn  ^>41  : 

time  there  was  no  remarkable  we  naturally  stand  in  closest  com-  ^otes  in  circ.  .  .  171,686  300,-41 

change  in  the  stock  of  paper  on  parlson  and  are  more  exposed  than  f  roportion  gold  to  , 

hand,  either  at  the  mills  or  the  pub-  other  country  to  a  drain  on  our  notes.  ......  54  /c  J47e 

lishers.  The  output  for  the  month  population  from  the  fact  that  at  the  -^olos  isused  agst  ncncc 

was  168,037  tons,  compared  with  1  moment  we  are  carrying  a  heavy  hur-  approved  secur.  I0.8IK  i4b,U5b  ^ 

158,601  for  June. 'This  Inorease  seems  I  den  of  debt,  while  our  neighbors  -^otes  Issued  under 


lowing  figures.  (000  omitted): 

May '26  May ’20  | 
Gold  holdings.  .  .$  95,969  $106,603 
Savings  bk.  res..  .  3.231  4,107  ; 

Gold  agst  notes.  . .  ^2,738  102,495  ‘ 
Notes  in  circ.  .  .  171,686  300,241’ 


large  when  It  1b  remembered  that  overflow  with  wealth  ?  1' 

the  previous  month’s  production  was  |  "■But  4ie  was  confident  things  were  ”  *  anada  rec.ently  i-eturned  to  the 
also  a  record.  New  machines  are  about  to  get  better.  ’As  to  the  future,  sold  l)asis  by  allowing  the  war  act 
being  put  In  operation  in  Canada  al- ,  my  special  message  is  that  for  •'Oispcnding  gold  payments  to  expire 
most  every  month  and  a  succession  i  several  reasons,  including  a  bountiful  J  tino  30.  This  was  more  or  less  per- 
of  monthly  Increases  In  production  harvest,  there  has  come  about  a  tui’ctory  ns  for  many  months  past 
is  naturally  bound  to  follow.  better  and  a  more  hopeful  feeling  ^  auadinn  exchange  has  been  at  par 

American  naner  miiln  arc  sf  eailil  v .  <Hi-r>inrbr>iif  P.nti'iri.n  Tn  cnnspniience  or  t'aereahotits  in  .New  York  and 


Ftlward  Beck,  secretary-mana¬ 
ger  of  the  Canadian  Pulp  and 
Paper  Association  left  recently 
for  Western  Canada.  Between 
business  engagements  Mr.  Beck 
will  enjoy  a  holiday  at  llie  coast. 

With  the  idea  of  opening  new 
blanches  in  the  west.  B.  Sobie 
and  P.  Cohen,  president  and  sec- 
retarj'  respectively  of  the  Sobie 
Silk  Shops  of  Montreal,  are  now 
on  a  trip  through  the  Canadian 
west.  They  report  the  outlook 
excellent  for  increased  business 
on  the  prairies  this  Fall. 

Aid.  J.  S.  McDIarmid,  a  de¬ 
partmental  manager  of  the  Win¬ 
nipeg  Paint  and  Glass  Co.,  Ltd., 
has  been  nominated  as  the  Lib¬ 
eral  candidate  in  the  Winnipeg 
South  district  to  oppose  the 
present  sitting  membei-,  Hon, 
Robert  Rogers. 

y.  J.  Breen,  prominent  in 
western  milling  circles,  has  been 
appointed  to  the  board  of  di¬ 
rectors  of  the  North  West  Fire 
Insurance  Co.,  in  succession  to 
the  late  W.  R.  Allan,  3Ir.  Breen 
is  western  general  manager  of 
the  Lake  of  the  Woods  Milling 
Co.,  and  is  a  director  of  several 
important  industrial,  manufac¬ 
turing  and  financial  concerns  In 
wester  Canada. 

Geo.  R.  Bnttan,  one  of  the  best 
known  grain  brokers  of  Winni¬ 
peg,  has  Just  celebrated  hi.s  25t.h 
year  with  the  Winnipeg  Grain 
Exchange.  Mr.  Bnttan  came 
west  in  1901  from  Kingston, 
Ont.,  and  entered  the  office  of 
James  Richardson  and  Sons..  In 
1911  he  resigned  from  the  firm 
and  opened  a  brokerage  business 
on  his  own  account.  A  hrotlier 
the  late  Mhj.  A.  T.  Ruttun,  was 
formerly  western  manager  of 
James  Richardson  and  Sons 

B.  A.  ^Irlnnls  has  resigned  as 
mill  manager  of  the  Abitlbi 
Power  &  Paper  Co.,  in  order  to 
accept  an  important  executive 


of  monthly  Increases  In  production  harvest,  there  has  come  about  a  luuctory  ns  tor  many  nionins  past 
is  naturally  bound  to  follow.  better  and  a  more  hopeful  feeling  ^  auadinn  exchange  has  been  at  par 

American  paper  mills  are  steadily  1  throughout  Canada.  In  consequence,  thereabouts  in  .New  York  and 
falling  behind  In  newsprint  prodiic-  there  is  ground  for  thinking  that  we  tb^re  had  been  movements  of  gold 
tion.  Only  a  few  months  ago  it  was  have  passed  through  the  worst  of  our  '-’’dcr  official  regulation  across  the 
quite  unuBUBl  to  hold  the  lead  for  bad  times  and  that  we  can  look  for  border. 

more  than  an  occaelonal  month,  it:  better  general  conditions’.  "It  is  significant  to  point  out  in  this  | 


ELECTED  DIRECTOR 
J.S.MITCHELL&CO.LTD. 


position  elsewhere.  He  is  being 
succeeded  by  J.  £.  Patterson, 
formerly  general  superintendent 
An  announcement  Is  made  by 
the  A,bltlbi  Company  of  the  in¬ 
corporation  of  a  new  subsidiary 
"Abitibl  Research  Corporation,’’ 
of  which  Rex  W.  Hovey  has 
been  appointed  president  and 
general  manager. 

8.  Klein,  LL>D.,  of  Budapest, 
managing  director  of  the  Hun¬ 
garian  enterprises  of  the  Hun¬ 
garian  General  Credit  Bank, 
is  now  in  western  Canada  to  in¬ 
vestigate  farming  conditions  as 
well  as  milling  and  sugar-mak¬ 
ing  methods.  His  bank,  which 
numbers  among  its  directors  the 
Rothschilds  of  England,  France 
and  Vienna,  has  guaranteed  to 
the  League  of  Nations  for  Its  In¬ 
terest  certain  monies  from  the 
taxes  on  sugar,  tobacco  and 
splrlta. 

.John  Penny  and  Charles  T. 
Darch,  of  Manchester,  directors 
of  tho  Co-operative  Wholesale 
Society  of  Great  Britain  and  .L 
H.  Hobley,  of  Liverpool,  wheat 
buyer  of  the  society,  are  now 
In  the  west  making  a  study  of 
the  co-operative  organizations 
and  looking  over  the  wheat 
crop.  J.  G.  Alexander,  Winni¬ 
peg  representative  and  A.  ('. 
Wleland,  head  of  the  Montreal 
buying  depot,  are  accompany- 
•  them  on  their  western  trip.  The 
Co-operative  Wholesale  Society 
serves  nearly  16.000,000  in  the 
British  Isles. 

The  following  appointments 
in  the  freight  traffic  department 
of  the  Canadian  Pacific  BaiJw.oy 
has  been  announced  over  the  sig¬ 
nature  of  W.  R.  Macinnes,  vice- 
pre.sident  in  charge  of  traffic, 
from  headquarter.s  of  the  rail¬ 
way:  L.  R.  Robinson,  appointed 
general  .New  En.gland  freight 
a.gent  at  Boston:  IV.  .4.  Kitler- 
ninster,  general  western  freight 
agent.  Chicago:  .4.  I,.  IVeston, 
general  eastern  frei.ght  agent. 
.New  York;  A.  IValker.  assistant 
general  freight  agent,  eastern 
lines,  Montreal;  H.  IV.  Gillis, 
assistant  freight  traffic  mana¬ 
ger.  eastern  lines:  W.  C.  Bowles, 
special  freight  traffic  represen¬ 
tative.  Montreal. 


FALLING  OFF  IN 


more  than  an  occaalonal  month,  it 

is  doubtful  now  If  Canada  will  be  *  ,  t  ♦  v  •-  r  .  . .  . . 

over;aken  In  this  expanding  Indus-'  Efiect  of  l.asi  lenrs  \  rops.  I'liitnl  St:ites  has  been  de- 

try.  i  "The  marketing  of  last  year’s  creasing,  witl’  lota!  la.st  year  of  ap- 

For  the  first  seven  months  of  the  crops’’.  continues  the  Journal,  pncsimaiclv  $.'(i.ufiO,(ioo.  there  has 
current  year  total  newsprint  produc-,  “brought  at  least  $500,000,000  of  new  l>een  a  niarlted  ii;crca.-c  in  the  Cana- 
tloa  In  Canada  amounts  to  1,056,790.  money  into  Canada  and  this  laid  the  dian  niitjini.  w  is  $35,000,000 

tons  which  is  larger  than  the  fig. '  foundation  for  the  subsequent  busi-  last  year.  Before  the  war  Canada’s 
ures  for  the  same  period  of  1925  by  ness  and  trade  activity.  Canada  lias  nercontage  of  v.o:  l.i  production  was 


coniieclioii  Hint  while  gold  produc¬ 
tion  in  the  I'liitrd  States  has  been  de-  i 


abovt  22  per  cent. 


Tie  investing  public  have  appar-  llfylng  results.  For  the  flscnl  ,4'ear 
entlr regained  all  their  confidence  in  ended  May.  last,  her  total  foreign 
paptr  Industry.  The  general  feel- |  commerce,  in  and  out.  amouutei’  to 
in.g  seems  to  be  that  the  American  i  $2,268,000.00(1  will)  a;i  cr.iior;  surji’a.; 

ma’ket  will  continue  for  some  time, - 

to  ihiorb  readily  the  increasing '  ■%|||  n  •  Br|*?,t» 

Caindiau  prodnetion.  The  market  for;  |#ly  Ml  Itil  ^  1°  A I 

thf  rest  of  this  year,  with  the  vol-  wlli»  li.EsIv 

line  of  advertising  usually  larger  in  i  RrA»E*  TRlACrijri'l 

th»  fall.  Is  expected  to  provide  no  Iljjkr  S  |{  j<]j|p  |  Hr 

cnisc  for  uneasiness.  In  fact  many  l/IItU  a  WUk  E  I 

bnieve  that  1927  will  find  no  over-  - 

pioductlon.  Another  reassuring  tea-'  Oil  circles  in  New  York  have 


foundation  for  the  subsequent  busi-  last  year.  Before  the  war  Canada’s 
ness  and  trade  activity.  Canada  lias  reNreontage  of  v.orl.i  production  was 
since  been  able  to  present  some  gra-  about  it  is  now  close  to  10%. 

llfylng  results.  For  the  fiscal  ye'll-  "Tlicsc  ttu-t  s  at  fort!',  what  might 
ended  May.  last,  her  total  foreign  lie  ctilled  Ihe  faiidanientals  for  a 
commerce,  in  and  out.  aiiiouutei'  t ollreallhy  c.xpansioti  in  Canadian  econ- 


■  oaiic  conditions’’, 


PING 


T>.  IV.  rAi.’Tftnxii: 


BIG  STORE  MERGER 


!  Ifoycnirnf  From  Head  of  Lakes 
.siiuwK  Slmi  p  Brop  Diirlnff  Jul) 
iind  liigiisf — Crop  Pros- 
peel-  linproTod. 

Owing  III  a  marked  decrease  in 
overseas  purchasing  of  Canadian 
wheat  for  export  during  July  and  Au¬ 
gust,  the  volume  of  the  movement 
from  the  head  of  the  lakes  -was 
somewhat  disappointing,  according! 
to  ii  loport  of  E.  Ursell,  statlsti-'l 
cian  to  the  Board  of  Railway  Com-’ 


7,  .Iliiu’rs  Strike  Chief  Cause. 

’tie  Undoubtedly  the  principal  cause  of, 

the  .smaller  demand  for  Canadian 
g.  wheat  nri-zinated  as  the  result  of  the 

r  strike  of  co.-il  miners  In  Great  Brit-  ■ 

ain,  the  report  .state.s.  in  that  the 
volume  of  iretnp  tonnage  available 
for  .grain  shipments  has  been  reduc- 
,  ed  and  rates  advanced  in  conse¬ 
quence.  In  an  effort  to  combat  this 
and  ensure  ample  tonnage  at  reason- 
J  able  rtitos  to  shippers  of  the  new 
wintei-  wheat,  crop  of  the  United 
:  .“tates,  the  Shipping  Board  offere,d  | 
to  provide  a!)  the  tonnage  needed, 
who  ha.s  Besides  tlii.-.  tho  United  States  new  ' 
J.  S.  Mit-icro))  is  of  high  quality  and  cheaper* 


pioductlon.  Another  reassuring  fea-'  Oil  circles  in  New  York  have  It  i.s  understood  that  Dome  are  and  ensure  ample  tonnage  at  reason- 

tire  is  that  the  price  of  new.sprlnt. ;  been  a  good  deal  interested  in  the  droppitig  tlieir  option  on  Howey  Red  VtS:  .  j  ,,pip  ,  afe-<  10  .shinner.V  of  tim  new 

Sims  to  be  fixed  at  a  figure  that -will  .  significance  of  the  private  dinner  Lake  on  w  hich  two  payments  have  "  ~  winter  w  heat  crop  of  the  United 

rmiain  satisfactory  to  both  the  pro- :  given  at  a  leading  club  last  week  to  already  been  made  and  also  on'  ^  p«i.Ti>m4-r  Ftm.-x  the  '  Shippin"  Board  offered 

Ulcers  and  consumers  for  sometime.  I  Sir  Henry  ’VY.  A.  Deterdiug,  general  Howey  Red  Lake  prospectors’  syn- '  '  *  ’  *  • i ''’’J''-  to' provide  a!)  the  tonnage  needed. 

;  raamaging  director  of  the  Royal  diente.  It’s  own  holdings  in  the  Red  uonald  W.  Partridge,  who  ha.s  Besides  tlii.-.  tho  United  States  new 

QTflPF  MPRRFR  iDutch  Petroleum  company  and  nio\-  Lake  district  will  however  be  re-,  been  elected  a  director  of  J,  ,S.  Mit-icro))  is  of  high  quality  and  cheaper 

OIU  OlUltC  ITILIlULTI  ,  ing  spirit  In  the  Royal  Dutch  petro-  tained.  Considerable  speculation  is  ^  cbell  &  Co..  Limited,  is  president  ofjtlian  t'anadian  old  crop  wheat,  con- 

Al  MflCT  PnMOl  enterprise,  which  the  prlnci-  being  made  as  to  what  interests  wdll  |  wiUjams,  Partridge*  Hodgson.  Lint-  .scnuently  a  largo  proportion  ofNorth 

HLIvlUd  I  uUlsuLUllLU  !  Pfil  competitor  of  toe  Standard  Oil  take  over  the  options  Dome  is  relin- 1  ited,  Investment  bankers,  and  a  di-  Ainerlcan  exports  comprised  United 

_ _  I  interests  in  the  oil  ousmess  of  the  I  quishing.  Sonic  of  those  mentioned  *  rector  of  Paramount  International  States  winter  wheat  .and  ship- 

. _ „  Tnrnntn  Uaii,,  I includo  Holliuger,  McIntyre  Guggen- 1  Rubber  Co.  of  Canada  Mr.  Prrt-lments  far  exceed  those  of  a  year 

According  to  a  loronio  aaiiy .  Royal  Dutch  companies  and  helms  and  Insulls.  Whoever  the  |  rid.gc  is  well  known  in  Canadian  ago. 

^  =  Standard  of  New  Jersey  are  rut-  party  will  be  cannot  be  said,  but  the  |  banking  circles.  Onaliiv  Hill  Be  High 

largest  petroleum  recent  activities  of  J.  E.  Hammell !  _ _  ^  qmilil.  >  ill  IW  mgli. 

$10,000,000.  are^inclitded  in  a  new  Syndicate  i  ,  During  July  the  prospects  for 

company  <A.nadtan  Department  Sto-  ^^^st  active  com-  makes  it  evident  that  another  pnr-  LOCAL  MARKET  M  estern  Canadian  crops  suffered  a 

res.  Limited  which  is  being  formed ;  oi,  busine.ss  outside  of  chaser  Is  being  sought.  -  LUUML  mm\AL  I  sevc-j  .setback.  Intense  heat,  for  a 

by  the  Municipal  Bankers’  Corpora- |  Recently  It  has  The  deaJ  for  the  Howey  Red  La’so  AT  M^W  PEAK  '  e  s'"/ 

tion  of  Toronto.  I  been  reported  that  the  Royal  Dutch  was  made  last  March  when  the  option  rLKA  ^.iro  or  less  throughout  the  last  half 

Ultimate  Intention  is  to  expand  and  j  interests  were  preparing  to  extend  was  announced.  . -  I*'*'  premature 

enlarge  the  chain  until  it  reaches '  ju-jr  onerations  in  South  and  Gen-  .  ,1  j  tt  rrnn<iiii,«/i  fmm  roe-nil  beading  and  ripening  over  largo 

from  coest  to  const  In  C.-,npUa  Sir  '  \ soutnano  en  A  new  company  called  thc  Howey  (ronlliiued  from  Page  1)  areas,  maleriallv  reducing  the  yields. 


*  from  coast  to  const  in  Canada,  f'ir  tral  America 
u^nterelJriT'ifeinriffeJte'^^  Standard  Oil  Company  of  New  ork,  tal  of  $Smoo.  of”whlch' USOoioO  ,  Practically 


ent  bankers,  and  a  di- 1  Ainerlcan  exports  comprised  United 
ramount  Internationoi  States  winter  wheat  .and  ship-j 
If  Canada  Mr.  Prit-j  nients  far  exceed  those  of  a  year: 
I  known  in  Canadian  ago. 

Ics  _  (jnalii.v  Hill  Be  Higli. 

During  July  the  prospects  for 
lARKPT  Western  Ganadian  crops  suffered  a; 

IHIiALI  severe  setback.  Intense  heat  for  a' 

■  T  MrU/  RPAK  days  early  in  the  month,  and' 

M  I  nCtl  iCnlV  f"/jro  or  less  throughout  the  last  half  ‘ 

. .  .  or  the  month,  caused  premature 

beading  and  ripening  over  largo! 
(ronlliiued  fnim  Page  1)  materially  reducing  the  yields. 


Gold  Mines  was  incorporated  to  ac- |  have,  by  virtue  of  incroasod  produc-  Harvestin^j  oporalior.s  commenced 


ra^man^ner^thaVumre  wnf  no^  Company  and  other  was  issued  for  the  property ."of  the.se  the  price  cut.  and  the  forth-coming  August,  VhVir'thV'hot'^weatimr  ""has 

t  ,a  maniici  ui.ii  iiit  rc.  w  lu  uoi  ue  anj  , ,  Amrricati  comnanies  The  _ _ _  .  - -  _  _ _ 


tion  ;ind  operating  economies,  ab¬ 
sorbed  practically  thc  full  effect  of  I 


much  earlier  than  usual  and  are  ex¬ 
pected  to  he  general  throughout  the  1 
Prairie  Provinces  by  the  middle  of  I 


'  large  American 


c  immediate  i.s.suc  of  securities  of  any ,  numbered  twrenty-threo.  Offi-  h.2 


rhe  shares  Dome  had  the  right  to  acquire!  reports  of  Spani.sh  River  and  Lau- 


Financing  of  this  large  and  im- 
,  portant  enterprise  has  been  practl- ; 
I  rally  concluded  before  any  public  ’ 
notice  is  given  of  the  formation.  The  I 
!  capital  consists  of  $4,500,000  of  flr.st , 
I  mortgage  bonds,  which  have  been  ; 
'sold  to  New-  York  interc.sts;  $3,600.-, 
000  of  7%  general  morlgago  bonds.  ' 
I  $4,000,000  ef  7';;-  preference  shtires. 

and  2,500,000  sliares  of  common  stock 
;  of  no  par  vtiliie. 

Proprietors  of  the  stoi-e  units  on- t 
tiering  into  this  enterprise,  are  re-| 
ciiiving  so  mnc'i  cti.sh,  and  part  pay-  : 

I  iiient  in  securiiic.s  issued  icy  tho  com- 
.  iiany.  $l,500.oo0  of  preference  .shares  | 
have  been  underwritten  already.  1 
.Vverage  number  of  years  in  bnslne.ss  j 
of  shops  taken  over  is  44  years.  1’wo  j 
important  businesses,  one  in  .Mont- 


LAURENTIDE  CO.  DEAL  “ 
SEEMS  AT  LAST  IN  SIGHT i,-- 


Dome  received  :!75,000  shares  of  the  | 
stock  of  the  new  company.  1 

fn  addition  to  tlic  $.500,000  to  be  I 


caused  a  diminution  in  the  yield  pre-  | 
sent  indications  sirggest  that  much  I 
of  the  wheat  and  rye  will  be  of  very! 
high  quality,  the  wheat  being  high , 
in  protein  content  and  percentage  of , 


,  ,  .  _ „„  i.ake  freight  rates  fell  markedly 

and  more  or  less  of  an  anomaly,  was  pro,grcssed,  in 

the  heavy  price  appreciation  In  sympathy  with  the  smaller  volume; 


for  the  vendor's  shares.  Dome  I  Wayagamack  which  touched  96  dur-lof  shipments. 


rates  from ' 


to  keep  its  option  alive  luul  to  expend  ling  the  week  and  sold  at  thc  opening  Montreal  also  fell  off  a  little  from, 

$10,000  a  month  in  development  work  *on  -rp„rs5f,:iy  morning  at  93>^.  The  quotations  at  the  end  of 

for  which  it  is  entitled  to  receive  i  ,  .1.'  .  n  June. 

trca.sury  shares  of  the  Howey  Com- 1  strength  is  not  easily  report  states  that  wheat  in- 

pany  at  40  cents  a  share,  with  the  rc- :  apparent,  although  if  Is  presumed  gpectlons  for  the  192.5-26  crop  vear  I 


(ronfiniiod  from  Page  1) 

riic  attention  of  the  market  show¬ 
ed  signs  of  switching  about  tlic 


Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constwt  danger  of  ioss  by 
fire,  theft  or  misplacement,  which  ia  easily  overooma  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


Absolute  Protection 


Roatal  SSUX)  a  year  up 
according  to  alia 


Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


MONTREAL 


American  Sugar 

Refining 

And 

Y  oungstown  Sheet 
And  Tube 


New  York  Stock  Exchange  A  sllOft  analysis  of  UlCaO  tWO 

Now  York  Colton  Exchongo  Companies  appears  in  the  cur- 

New  Y^rk  Lot  fee  end  bugar  -  _  •  i  i 

Exchange  rent  1S8UC  ot  OUT  rorbughtly 

New  York  Produce  Exchange  Rpvic-ur 

New  York  Curb  Market 

_^icago  Board  of  'Trade  jg  copj-  nil]  b»  maUrit  am  rooluoat. 

Toronto  Stock  Exchange 

Winnipeg  Grain  Exchange  Private  iPirea  to  princifial  oiUoo, 

New  Orleans  Cotton  Exchange 

SrFr.n!^o^focf."„d  Bond  j  A.  A. 'teCTan-Gwatlunev  4  Co. 

Exchange  j  * 

Lo.  Angrle.  Stock  Exchange  Toronlo  Off  Icon 


A  oopy  wtU  be  onaUed  om  roafveet. 
Private  t/ires  to  principal  aiHae, 


Dallaf  Cotton  Exchange 
Rublwr  Exchange  of  N.Y.,  Inc. 
Asiociale  Member,  of 
Liverpool  Cotton  Assn- 
Houston  Cotton  Elxcbange 


Toronto  Office: 

S3  KI.Nti  STREJST  WEST 
Corner  of  King  and  Bax  Streeti 
Trlephonr  Adelaide  3Z1S-4-6 


Pure  Gold  Manufacturing  Company 


Limited 

Incorporated  under  the  Companies  Act  [Canada) 

BALANCE  SHEET,  30th  JUNE,  1926 

tUBn.lTIB.S 

Accounts  Payable.  Including  Provision  for 

Federal  Income  Tax .  .$  200,733.19 

Reserve  for  Depreciation,  Plant .  10,500.00 

Profit  and  Loss  Account . $  21,836.18 

Capital  Stock: 

Authorized,  60,000  Shares  of  no  par  Value. 

Issued  and  Paid  Up.  50,000  Shares  of  No 

Par  Value .  1,153.465.01 

-  1,175,301.19 

$1,386,634.38 


Gash  on  Hand  and  in  Bp.nks . . ? 

Yccoiints  Receivable,  loss  Reserve . 

Inventory  Merehnndise  and  Supplies . 

Storks  and  Bonds  rrf  Giistomer  Goni|ianies  at 

Cost  . 

Deferred  Gharges . 

i.and.  Buildings  tind  Plant . 

Organization  Expenses. . . . . . . 

Trade  Marks,  Patent  Rights  and  Goodwill,, 


Contingent  Liability: 

Gustomers’  Paper  under  Disrount  at  Bank  .$  96,: 

PROFIT  AND  TJISS  A( TOIM' 

By  Balance  1  Dee,.  1924.  .  . 

"  Net  Profit  for  Period  ending  30  .Tune.  1!i26. 
before  providing  for  Depreciation  and  in 
come  Taxes . . 


82.902.81 

105.390.9.5 

292.725.22 


58,365-20 
5,289,63 
574,025.46 
17.835.11 
2.50,000 . 00 

$1,386,534.38 


To  Rcservx?  for  Depreciation,  Vtrjf*,.  .  . . 
“  Provision  for  Federal  Income  Taxes. 
“  Dividends  Paid  No.<.  1.  2,  3  and  4 . 


$  138.289.62 

10.500,00 

5,95:L44 

100,000.00 

- - 110,453.44 


Balaueo,  30th  .lune,  1926 . 

Signed  on  behalf  of  the  Board 


THOS-  B.  GREENING.  ; 

J.  G.  .lAMIESON,  ! 

We  have  aiirlltefl  th<'  book.s  of  Pure  i.iold  Maniifaeturingr  Co., 
Limited,  for  tho  ninofeen  riiontbs  ending  ttOth  .lune.  1926.  and  have 
obtained  all  the  Inforiniition  uiul  oNplanation.s  whieb  we  required.  We 
eertify  that,  in  our  opinion.  Ihr^  abo\  e  Balance  Sheet  i.--  properly  drawn 
up  .-<0  as  to  exliibit  a  true  and  eorrei  t  view  of  the  Goiripany’s  affairs 
as  at  3(lMi  .lune,  1926,  aeconling  to  tlie  cxplaitatious  given  us  and  aa 
shown  b.v  tlie  book.s  of  the  Company. 

WILTO.N  C.  EDinS  &  SONS. 


Toronto,  26th  .luly,  1926. 


Chartered  Accountants. 


inent  in  seciiritie.s  issued  by  the  com-  ...ujeli  have  had  such  a  ‘’'’‘-'iseti.  me  oome  company  tor  tlie  ' ‘gm-u  upuon  <m  me  lu..-  pia.  Kccelpts  ot  wneat  at  Fort  w  11- 1  has  created  a 

pany.  $L.500.(iuO  of  preference  .shares  |  ^  to  the  paper  stocks,  smn  of  $1., 500.000  would  have  aequir- 1  her  limits,  received^sorae  substantial  liam-Port  Arlhur  elevators  cldringi  specialists  iii  that  line, 

have  been  underwritten  already.  I  ' r  „,,re,iti(U'’a  strong  leader.  U  od  a  75%  interest  in  the  total  capital  i ‘’onsideration  from  the  other  two  cor-  the  same  period  totalled  261.778,672.  ^^ith  the  necessary  exper- 

.Vverage  number  of  years  in  buslito.ss  : ^ot  merger  rumors  alone  that  of  the  Howey  eompan.v,  or  shares  of  j  porations  which  participated  in  the  bu.shels.  and  shipments  258,542,197 .  ,pjjpp  equipment.  Thc  firm  ot 

of  shops  taken  over  is  44  years.  Two  I  ‘  responsible  for  this  spurt  of  the  par  value  of  $3,.oO.OOO.  ,  recent  deal.  It  is  possible,  too,  that  bushels.  i  Harold  Lamb  and  Partners.  Limited, 

.importnnt  businesses,  one  in  tor  the  "papers.”  The  In  addition  to  acquirinK  this  inter- ;  tlic  merger  negotianons  walcn  ru-  Keceipts  of  wheat  at  Vancouver  ele- -  has  been  organized  to  meet  this  de- 

real  and  one  in  Hamilton,  will  be  in-  oohjic  is  at  length  beginning  to  ap-  the  Ho\ve>^  Red  Lake,  Dome  |  mour  says  are  centering  around  Lau-  yators  during  the  same  period  total- 1  mand. 

eluded  in  the  list,  hut  their  names  are ’..-ppi-xf-  fact  tliat  the  (’anadian  acquired  a  *50^  interest  in' the  |  rentide  at  present  may  also  inciude  1^4  53  74(^407  bushels,  and  shipments  j  -  ..  ,,  . 

i  Vddltlon  10  l,«vi„s  Rod  I.ol,,.  proopcotoro'  .y„.  52.476,229  f  fo'd.jr? 


recent  deal.  It  is  possible,  too,  that  bushels. 


not  yet  mentioned’ 


I  iinlimitod  prospects  for  thc  general  dicafe  consisting  of  16  claims,  some  a  stock  which  has  been  receiving 
192.5.  future  is  out  of  danger  as  regards  of  which  lie  east  of  the  Howey  Red  belated  attention  In  thc  current  move- 

brick  .11  tlic  spectre  of  over-production  in  I<.ake  and  some  further  west,  adjacent  |  ment  Is  Steel  ot  Canada,  which 
13  869  .M..!iiie  nc.xt  year  or  so,  and  that  both  to  .McIntyre.  In  order  to  acquire  |  touched  a  new  high  at  109  during  the 


SAND-MIIK  RRH’K,  192.5.  |  future,  is  out  of  danger  as  regardi 

Prodtiction  of  sand-lime  brick  >ii  tlic  spectre  of  over-production  it 
Canada  in  1!t2.5  totalled  63,869  .M.-lihe  nc.xt  year  or  so,  and  that  botl 
valued  at  $781,555  its  compared  wltli  '  ibe  market ’value  and  tho  income 


52,476:229’ bushels.  ’  I  J"* ‘o  the  larger  work 

_ _ _  '  which  the  company  will  undertake, 

Aic-xir  iMxrirc'f'ujifrKi'r  !  departments  will  be  opened  to  trans- 

NEW  INVESTMENT  ;,Pt  a  general  Inve.stment  insurance 

COMPANY  FORMED. ;  and  mortgage  business.  | 

Announcement  was  made  this  week  Mf-  Lamb  has  been  manager  in 


, IS, 873  .M  .  worth  $6l9.!il(!  in  1!)24.  ac¬ 
cording  t()  a  statement  just  issued 
ly  the  Dominion  Bureiui  of  Statistics 
iit.  Otlawa.  Nine  plants  were  in  op- 


.  ration  in  1!)25.  of  wliicb  7  wore  in  I  while  tlielr  stocks  had  until  recent- 
Qntnrio  tind  2  in  Manitoba:  in  1!t24  I  |y  remained  at  or  lielow  the  Jatm- 
'bere  were  10  e.sliibllsliments  in  On-  arv  level.  The  stiitistleal  position 


the  market ’value  and  tho  income- 1  this  option  Dome  put  up  $10,000  week.  The  fine  earning  record  and  Announcement  was  made  this  week  Mf-  Lamb  has  been  manager  in 
producing  value  of  the  vast  fore.st  I  cash.  Dome  is  also  dropidng  these,  outstanding  balance  sheet  of  this  of  tlie  formation  of  Harold  Lamb  and  Canada  or  the  Anderson  Overseas 

and  power  resources  held  by  the  I  -  |  company,  combined  with  the  evident  Partners.  Limited,  for  Ihe  jiurpose  Corporation  for  the  past  five  years. 

Ganadian  companies  luis  gone  up  tre- 1  ~  activity  of  the  plants  during  the  cur-  of  specializing  in  the  work  of  effect-  Up  associated  with  him  a  a,'*oup 

ni'endously  in  the  last  few  months,  |  ObitU3rV  year  undoubtedly  more  than  ing  industrial  consolidation,  of  Montreal  financial  Interest)^,  as 

while  tlieir  stocks  had  until  recent- j  -  Justify  the  present  price  of  the  stock.  Current  developments  in  finance hanking  interests  in  New 

ly  remained  at  or  lielow  the  Jatm-  Open  Ifigh  as  in  business  are  following  thc  lines  * 

;irv  level.  The  stiitistleal  position!  A  despatch  from  liondon  an-  .  of  specialization,  progressive  action!  _ 

of  Ihe  newsprini  industry  is  stronger  1  nounces  tlie  death  there  of  Hugh  in  the  latter  calling  for  more  effec- ' 

..  JA  . .  ’ll  thf*  I  <^I1  Ihnrl  ll  1I  d  rtnn  rxf  fllA  Abitlbi  .  78V4  •  3  O I e,  ^  fy.  i  -  _ IK _ « _ »  ■ 


Obituary 


despatch 


liirlo.  1  in  .Manitohii  tind  I  in  Sas-  |  of  the  newsprini  industry  is  stronger  nounces  tlie  death  there  of  Hugh 
katcliewan.  llnin  if  has  ever  been  before  at  the  McKay  Suthorlai 

Gnpltitl  otiiplo.vcri  in  liie  siinii-lime  |  beginning  of  autumn,  and  tlio  pros-  iftent  pioneers  o 

firick  industry  in  1925  tinioiinted  to  i  jiects  for  increasing  consumption  are  Gamidian  West 

$960,729' its  iigiiinst  $1,346,2, 'iff  in  tho  excellent.  liiiilt  the  first  se 

previous  years:  eniphiyees  niimlier  _ _ Ba.v  Railway,  oj 

206  as  against  236  in  1924  and  nia  ,  .  ,  ‘'dlls  near  Winni 


Ilian  if  has  ever  been  before  at  the  McKay  Suthorlaiui.  one  of  the  prom-  '  95  *  lOilJ 

beginning  of  autumn,  and  tlio  pro.s-  iftput  pioneers  of  Winnipeg  and  the  snirit.  ’!240  195'  219 


Gamidian  West  Mr.  Sutherland  D-  Tex.  .94  90  9.’rt; 

built  the  first  .section  of  the  Hudson  220'' 


ot  specialization,  progressive  action! 
"ss  latter  calling  for  more  effec-  ■ 

iioti  nzv..  machinery  to  cope  with  the  in- j 
217^  creased  demand  for  service  thus 

9tl  99l»  ornntprl  'Phf*  Incrpnsttnfr  vnliimn  .np 


.......  .....  ...a.  V.,  11. c  Pow  221  '’■’3 

Bay  Railway,  operated  large  saw  silaw.  .!lS8  1801 

mills  near  Winnipeg  and  w-as  at  one  Span.  R.l04la  100 
(ii.w.  I.N.Horal  memhor  Pn  .■Ilo.v.anP  S.  of  C..102  101 


erl.-ilP  used  iii  maiuifacture  cost  a  corresponding  figure  of  $181,260  time  Federal  member  of  Parliament 

;130,155  In  1925  as  compared  with  1  la  1924.  for  Selkirk.  mack.  70 


220  2.3,5  235 

20,3  210  Ij,  212 

Ifll”*  1061a  10.S 


created.  'Fhe  increasing  volume ’of ,  lriv03*oy»  ,yea.cl 
commercial  and  industrial  consollda-  j  <*--  -  I  Tjr- 

12  tlons,  the  reconstruction  of  old  firms  I  (([,110  jlttlFinCtSl  (S-tltt^S 
on  the  new  capital  foundations,  to- '  Canada  Toronto 

gether  with  the  various  mergers  and  I  _  _  _  _ 

.06  reorganizations  which  are  now  con- 1 


A  Complete 
Service 

Executor  -  Administrator 
Agent  for  executors  or 
administrators  in  the 
handling  of  estates. 
Assignee,  Liquidator, 
Guardian  or  Commit¬ 
tee. 

Transfer  Agent  and 
Registrar. 

Property  Management. 

^  THR 

STERLING 

Trusts 

Corporation 

M-ia  East  Kins  St..  TORONTO 
Branch  t--RE6INA 
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THE  FINANCIAL 


MONTREAL.  AUGUST  20,  1926. 


The  Laurentide  Company 

Liliiiled 

GRANiyMERE,  -  QUE. 


Manufaoturera  of 

Ground  Wood,  -  Sulphite  Puip, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


MILLS  AT 

SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  OHice:  SAULT  STE-MARIE,  CANADA 


IMPROVED YEAR 
LAKE  SUPERIOR 
SUBSIDIARIES 


Not  Earnings  of  Ssbadiaries  at 
$724,247  as  Against  $28,685 
—  Outstanding  Improvement 
For  Algoma  Steel— deficit  of 
$7,632  For  Lake  Siqierior 
Corporation  Alter  Intar^  on 
1st  Mortgage  Bonds. 


7  Yean  Income  and  Working  Capital 
of  B,  C.  Fishing. 
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CANADIAN  PAPERBOARD  COMPANY 

LIHITBD 

Largest  Manufacturers  of  Paperboards 
in  Canada 

stAJvrrr AcrmiNO  ai.l  oradbs  or  Iue  FOLLownro  boards  i 
CHIPBOABD  FEWSBOAKD  TAT  LDTED  BOARD 

BTBAWBOABD  WOODFULP  BOARD  CONTAINER  BOARD 
WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


t.  O.  G.  KBRRT 
President 


DAVID  F.  ROBERTSON 
General  Manacer 


OUAS.  E.  WHITTEN 
Secretary.Treasnrer 


The  emaual  reDort  of  the  Lake  Su¬ 
perior  Corporation'  for  the  year  end¬ 
ed  30th  June,  1926,  which  has  Just 
been  released,  while  showing  mark¬ 
ed  Improvement  In  proifltfl  as  com¬ 
pared  with  the  previous  year,  states 
that  these  were  not  8ufflcl«at  to  per¬ 
mit  payment  of  Interest  on  the  In¬ 
come  bonds.  Directors  tn  their  com¬ 
ments  on  the  year's  operations  em¬ 
phasise  that  the  success  of  the  cor¬ 
poration  can  only  be  assured  with 
more  diversification  of  product  and 
increased  tariff  protection. 

Heavy  Earnings  Gain. 

Net  earnings  of  the  subsidiary 
companies,  excluding  the  Algoma 
Central  and  Hudson  Bay  Railway 
Co.,  amounted  to  $724,247,  oomi>ared 
i  with  $28,685  for  the  previous  year, 

I  an  increase  of  $695,562.  Interest  on 
!  bonds  of  subsidiary  companies,  on 
j  bank  and  other  advances  and  rent- 
'  als  (less  interest  earned  on  bank 
i  balances  and  Investments)  totalled 
$1,248,958  and  the  amount  set  aside 


B.  C.  Fishing  &  Packing  Co. 

Has  Revealed  Outstanding 
Recovery  in  Earning  Power 

(Continued  from  Page  1)  [  The  company  was  Incorporated  In 

of  tiie -company  In  1925  were  equlva-  through  the  acquisition  of  the 

lent  to  8.64  per  cent.,  which  com-  of  the  British  Columbia  Pack- 

pared  with  only  .70  per  cent,  for  the  Association,  and,  at  the  end  of 
year  1924  and  6.85  per  cent,  for  the  |  ^^^6,  ovTied  22  salmon  canneries,  a 
.year  1920.  Average  earnings  avail-  I  curing  establishment,  a  cold 
able  for  dividends  during  the  7-year  I  storage  plant,  a  saw  mill  and  box 
period  from  1919  to  1925  have  been  .  ^^<^tory  at  Alert,  B.C..  and  all  the 


equal  to  only  2.8  per  cent 

Strong  Balance  Sheet. 

A  strong  balance  sheet  position 
had  been  maintained  by  the  com¬ 
pany  right  along  despite  the  period 
of  low  earnings,  net  working  capital, 
which  stood  at  $1,368,101  at  the  end 
of  1920,  being  little  changed  In  the 
1924  balance  sheet  at  $1,197,796.  A 
substantial  Increase  In  current  assets 
with  a  proportionate  decrease  in  cur¬ 
rent  liabilities  during  the  year  1925, 
however,  was  responsible  for  a 


for  depletion  and  depredation  of  i  marked  Improvement  in  this  dlrec- 
'  mining  properties  and  quarries,  etc.,  i  tlon,  net  working  capital  having  In- 
I  was  $95,142,  making  the  net  loss  for  creased  to  $1,942,256  at  the  end  of 
the  year  $619,853.  This  compared  j  that  year.  Ratio  of  current  to  total 
i  with  a  net  loss  in  1924-25  of  $1225,-  ‘  assets  on,  the  1926  balance  sheet,  at 


936. 


Nothing  For  Income  Bonds. 


I  The  income  account  of  the  Oorpi^ 
I  atlon  shows  interest  and  divldemds 
I  received  on  bonds  of  Algoma  Steel 
!  Corp.  and  dividends  on  stocks  of  sub- 
I  sldiary  companies,  and  mlscellane- 
1  ous  Income,  amounting  to  $318,627. 
Interest  on  the  Corporation's  hrst 


43.7  per  cent,  was  at  a  record  peak 
and  compared  with  34.8  per  cent,  at 
the  end  of  1924,  and  33.4  per  cent, 
at  the  end  of  1920.  At  the  end  of 
last  year  ratio  of  current  assets  to 
current  liabilities  was  shown  at 
1306.1  per  cent.,  which  compared 
with  360.1  per  cent,  at  the  end  of 
1924,  223.0  per  cent,  at  the  end  of 
1923,  and  801.5  per  cent,  at  the  end 


mortgage  bonds  oustandlng  and  gen-  I  of  1920.  Ratio  of  working  capital 


PRICE  BROTHERS  &  COMPANY 

LIMITED 
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NEWSPRINT  paper 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


eral  expense  absorbed  $326,260,  mak 
lug  the  deficit  $7,632.  As  the  pre- 
j  vlous  credit  balance  was  $967,605, 
I  the  balance  at  credit  carried  for- 
i  ward  into  the  balance  sheet  was 
;  $959,973. 

I  The  company  has  $5,278,000  first 
'  mortgage  bonds,  $2,315,860  income 
bonds,  and  $40,000,000  common 
stock. 

With  reference  to  operations  of 
subsidiary  companies,  your  directors 
j  beg  to  report  as  follows : 

Algoma  Steel  Corporation,  Limit- 

i  ed:  “Tonnage  figures  compared  with 
I  the  preceding  year  are  as  follows; 

I  1924-25  1925-26 

I  Coal  Imported  . 268,790 

I  Ore  imported. . 216,144 

’  Limestone  produced. .107,042 
'  Coke  produced  .  .  .218,197 
I  Pig  iron  produced. .  .155,364 
I  Steel  Ingot-s  prod.  ..159,251 
:  Steel  products  ..  ..123,635 

“l\Tille  rail  tonna,ge  has  been  far 
below  normal,  the  year  Just  closed 


to  total  assets  was  at  the  very  com¬ 
fortable  figure  of  40.4  per  cent,  on 
the  1925  balance  sheet.  The  decrease 
in  current  liabilities  on  the  1925  bal¬ 
ance  sheet  was  due  chiefly  to  the 
wiping  out  during  the  year  of  the 
item  for  bank  loans,  which  were 
shown  at  $360,000  at  the  end  of  1924 
and  $865,000  at  the  end  of  1923.  Net 
tangible  assets  applicable  to  the  capi¬ 
tal  stock  of  the  company  amounted 
to  $4,651,243  on  the  last  balance 
sheet,  thus  giving  the  stock  a  book 
value  of  $108.37  per  share. 

Dividends  Resumed. 

The  capital  stock  represents  the 
sole  capital  liability  of  the  company, 
462,036  I  there  being  no  bonded  indebtedness 
263!937  I  nor  preferred  stock  Issue,  and,  of  an 
147i540  authorized  capital  of  $6,000,000,  there 
264!500  is- $4,291,800  outstanding.  Dividends 
170,196  I  were  paid  on  the  stock  without  In- 
185,149  1  terruptlon  3b»m  the  incorporation  of 
139,019  I  the  company  In  1914  up  until  1921, 
1%  per  cent,  being  paid  In  1914,  ZVz 
per  cent,  in  1915,  4  per  cent,  in  1916, 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICEi 

CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P,Q. 


MilU  at  PORT  ALFRED,  P.Q. 


I 

J 


shows  an  improvement  compared  j  4  per  cent.  In  1917,  6  iver  cent,  in 
with  the  preceding  year.  Due  to  In-  1918,  per  cent,  in  1919,  6  per 
creased  sales  of  merchant  mill  pro-  I  cent,  in  1920,  and  3  per  cent.  In  1921, 
ducts,  especially  alloy  steel,  and  Im-  i  when  dividends  were  discontinued, 
proved  operating  practice,  the  net  At  the  beginning  of  the  current  year, 
i  operating  loss  of  $323.46  last  year '  directors  of  the  company  declared  a 
\  has  been  changed  to  a  net  operating  dividend  of  5  per  cent,  on  the  stock 
I  profit  of  $393,146.34.  In.  order  to  fa-  ,  on  account  of  this  year’s  business, 
I  cllitate  the  sales  of  these  products  to  b(f  payable  quarterly  at  the  rate 
I  the  head  office  of  the  sales  depart- 1  of  IVi  per  cent, 
men!  was  mowd  on  May  1st  from  the  i  The  stock  was  listed  on  the  Mont- 
works  at  Sault  Ste.  Marie  to  Mont-  real  and  Toronto  Stock  Evchanges 
real.  (luring  the  year  1915  and  sold  at  a 

“The  use  of  coke  for  domestic  pur-  |  i,igh  of  65  and  a  low  at  57V2  during 
poses,  in  lieu  of  anthracite  coal,  has  i  that  year,  held  more  or  less  steady 


been  developed  In  Canada,  and  our 
I  screening  and  shipping  facilities  are 
being  extended  to  take  advantage  of 
!  this  market.  Total  sales  of  piroduetJB 
’  In  1926  amounted  to  $8,792,599.37 
i  compared  with  $7,468,809.84  In  1925. 
“During  the  past  year  the  C-ana- 


around  the  same  level  In  1916 
ceded  to  a  high  of  66  and  a  low,  of 
36  during  1917,  rose  again  to  a  high 
of  73  during  1919,  and  dropped 
steadily  until  the  end  of  1924,  sell¬ 
ing  between  25  and  8%  during  that 
year.  During  1925  the  improvement 


dian  Government  has  appointed  an  |  shown  by  the  1924  statement  and  the 


Advisory  Tariff  Board,  before  which 
have  been  placed  the  tariff  petitions 


promise  of  still  further  Improvement 
during  that  year  brought  the  stock 


CRANE 

Valves  and  Fittings 

include  a  comprehensive  line  for  all  the  varying 
conditions  of  power  plant  operation. 

Sizes  and  designs  for  every  purpose,  and  made 
t5)  conform  to  inspection  requirements,  striking¬ 
ly  define  our  facilities  for  meeting  any  power 
plant  requirement. 

CRANE 

LIMITED 

HEAD  OFFICE  A  EXHIBIT  ROOMS  -  308  BEAVER  HALL  SQUARE.  MONTREAL 
WORKS  •  12S0  ST.  PATRICK  ST..  MONTREAL 

BrandiM  ind  Sales  Offices  In  20  Chles  British  Emplrs 


Of  this  Corporation  and  other  pro-  i  a  high  of  64%.  Up  to  date  this 

ducers  and  consumers  of  Iron  and  yg^j.  ^he  stock  has  touched  a  high 
steel.  Hearings  and  decisions,  hOw-  |  and,  at  Its  current  level  of 

ever,  have  bee®  delayed  on  account ,  gn  indicated  yield 


LANDRY  PDLPWOOD  CO. 


LIMITED 


PVhPWOOD 

Lumber  and  Railroad  Ties 


4  ft.  Sap  Peeled  Puipwood:  Our  Speciality 

81  ST.  PETER  STREET 

QUEBEC 


of  the  uncertain  political  situation 
It  is  the  sincere  hoi)e  of  your  direc¬ 
tors  that  the  coming  Dominion  elec¬ 
tion  in  Septembe(r  will  return  to 
power  a  party  with  sufficient  sup¬ 
port  to  properly  carry  on  and  give 
attention  to  the  pressing  needs  of 
Canadian  industry. 

“In  September  last  we  received  a 
rail  order  from  the  Canadian  Pacific  i 
Railway  which  kept  the  rail  mill  op¬ 
erating  for  approximately  six  weeks. 
The  next  rail  rolling  was  begun  on 
April  11th  and  completed  July  16th. 
During  the  year  the  mill  operated 
double  turn  on  rails  for  73  days,  sin¬ 
gle  turn  on  rails  18  days,  double 
turn  on  billets  4  days,  single  turn  on 
billets  56  dajn,  and  was  closed  162 
days.  Total  rail  orders  secured 
amounted  to  85,356  tons,  compared 
with  87,078  tons  the  preceding  year; 
69,219  tons  of  pig  iron  were  shipped 
as  compared  with  63,674  tons  in 
1925,  and  coke  shipments  totalled 
73,070  tons  compared  with  43,736 
tons  In  1925. 

"Value  of  orders  on  hand  at  June 
30th  wa.s  $1,628,662.00  made  up  of 
coke,  pig  iron,  rails  and  sections  for 
the  small  mills. 

"Coal  and  ore  is. being  brought  in 
to  provide  for  any  fall  and  winter 
rail  bu.slnes8  we  may  be  able  to  se¬ 
cure.  and  for  the  usual  operation  of 
the  small  mills. 

Canncituii  Coal  &  Coke  Company: 

“All  the  mines  have  been  operated  as 
market  conditions  Justified,  and  on  a 
non-union  basis,  with  no  labor  dlf- 
ficultic'S.  Output  during  winter 
months  was  sold  on  the  market,  and 
practically  eatlre  production  since 
opening  of  navigation  has  been  ship¬ 
ped  to  Steel  Cori>oration. 

“Production  for  the  fiscal  year 
was  531,907  tons  compared  with  45,- 
590  tons  last  year. 

Lake  Superior  Coal  Company: 
"Operations  for  the  past  year  have 
been  quite  regular,  but  not  very  pro¬ 
fitable,  on  account  of  bad  market 
conditions  and  low  prices.  Most  of 
the  output  is  now  l^lng  shipped  to 
the  Steel  Corporoition. 

‘Ptroductlon  for  the  year  was  355,- 


!  of  6.85  per  cent. 


’stock  of  the  George  and  Barker  Sal¬ 
man  Packing  Company,  at  Point 
Roberts,  Washington.  On  February 
of  this  year  the  company  acquired 
the  property  and  plant  of  the  Wal¬ 
lace  Plsheries,  Ltd.,  which  operated 

6  canneries  and  packing  plants.  The 
deal  was  understood  to  have  Involved 
around  $2,000,000,  and  it  was  inti¬ 
mated  from  more  or  less  reliable 
sources  that  no  change  in  the  capi¬ 
tal  structure  of  the  B.  C.  Fishing  & 
Packing  Co.  would  be  necessary  as 
a  consequence  of  the  purchase. 

The  personnel  of  the  officers  and 
directors  of  the  company  la.  an  out¬ 
standing  one,  the  directors  being: 
Sir  Henry  M.  Pellatt  and  Aemellus 
Jarvis,  Sr.,  of  Toronto;  Mark  Work¬ 
man,  Milton  L.  Hersey  and  Q.  H. 
Smlthers,  of  Montreal;  E.  W.  Rol¬ 
lins,  of  Boston;  W.  H.  Barker,  C. 
Sweeny,  H.  H.  Morris,  E.  E.  Evans 
and  J.  M.  Whitehead,  of  Vancouver; 
and  A.  C.  Flumerfelt,  of  Victoria. 
Aemellus  Jarvls,«Sr.,  Is  president;  A. 
C.  Flumerfelt,  vice-president;  L. 
Doucet,  secretary-treasurer;  J.  M. 
Whitehead,  general  manager;  A. 
Jarvis,  Jr.,  assistant  secretary,  To¬ 
ronto. 

Prospects  Are  Bright. 

While  indications  point  to  the  run 
of  salmon  on  the  B.C.  rivers  during 
the  current  season  being  hardly  as 
large  as  the  record  run  experienced 
last  year,  it  is  expected  that,  with 
the  fishermen  on  good  terms  with 
the  packers  and  in  possession  of 
more  up-to-date  equipment,  the  pack 
will  be  larger.  Prices  remain  fav¬ 
ourable  to  the  company,  while  the 
export  demand  is  becoming  stronger 
due  to  a  considerable  widening  of 
the  markets  which  the  company 
serves.  The  company  begins  the  cur¬ 
rent  packing  season  with  stocks  ab¬ 
solutely  cleaned  out,  so  that  pros¬ 
pects  for  operations  during  this  year 
are  exceedingly  bright. 

Rumours  have  been  circulating 
for  some  time  now  In  financial  cir¬ 
cles  with  regard  to  further  amal¬ 
gamations  in  the  packing  industry 
with  B.  C.  fisning  interested.  These 
rumours,  however,  were  recently  set 
at  rest  by  President  Jarvis,  who  Is¬ 
sued  an  official  statement  denying! 
that  the  company  was  not  consider¬ 
ing  any  further  acquisitions,  and 
that  no  refinancing  was  being  con- 1 
teraplated.  The  stock  of  the  com- 1 
pany  recently  showed  considerable ! 
activity  and  strength  on  the  expec-  j 
tatlon  In  some  quarters  of  an  in¬ 
crease  In  the  dividend  disbursement  i 
for  1926.  It  would  appear  rather; 
doubtful,  however,  whether  this  ex- 1 
pectatlon  will  be  realized  on  account ! 
of  the  fact  that,  despite  the  com-j 
fortable  balance  sheet  position  of  the 
company  and  the  anticipated  heavy ' 
earnings  from  operations  lor  the  cur-  j 
rent  year,  the  directors  may  see  fit ! 
to  further  bolster  up  the  balance 
sheet  as  a  protection  against  another  j 
period  of  thin  salmon  runo  and  con- 1 
sequent  lowering  of  profits  accruing  j 
to  the  company. 

The  following  table  presents 
analysis  of  the  chief  Items  in  the 
profit  and  loss  account  and  balance 
sheet  of  the  company  over  a  period  of 

7  years  from  1919  to  1926: — 


B.  C.  Fishing  &  Packing  Co.  Ltd. 

(7  years  analysis) 


Gross 

Net 

Surplus 

Total 

Earnings 

Earnings 

Dividends 

for  Year 

Surplus 

1910. 

$269,206 

$236,049 

$33,167 

$1,466,802 

1920. 

293,884 

257,608 

33,376 

1,496,879 

1921. 

314 

128,764 

(a)  128,440 

1,188 

1 

22,415 

‘22,415 

22,416 

1923. 

(a)  126,114 

(a)  125,114 

(a)  123,312 

1924. 

$129,153 

25,614 

25,614 

6,223 

1926. 

578,654 

364,220 

364,220 

266,621 

Pref. 

Common 

Bank 

Total 

Prop.  & 

Stock 

Stock 

Loans 

Assets 

Plant 

1919. 

$347,000 

$1,798,900 

$4,648,025 

$2,462,649 

1920 

347,000 

1,798,900 

4,640,028 

2,384,497 

1921 . 

4,291,800 

$280,000 

4,636,307 

2,406,264 

1922 . 

4,291,800 

260,000 

4,624,035 

2,431,636 

1923. 

4,291,800 

865,000 

6,128,420 

2,373,285 

1924. 

4,291,800 

360,000 

4,767,473 

2,473,061 

1 9^*^ 

4,291,800 

4,812,280 

2,394,636 

Cash  & 

Current 

Curr. 

Net  Work. 

Net  Tang. 

Invest. 

Assets 

Liabilities 

Capital 

Assets 

1919. 

$858,634 

$1,445,664 

$184,709 

$1,260,956 

$4,363,317 

1920. 

816,878 

1,651,700 

193,699 

1,368,101 

4,446,429 

1921  . 

641,565 

1,608,991 

342,319 

1,266,672 

4,292,988 

1922 . 

639,869 

1,555,182 

308,632 

1,246,650 

4,315,403 

1923, 

736,662 

2,138,967 

958,744 

1,180,213 

4,169,676 

1924 

732,023 

1,668,246 

640,450 

1,197,796 

4,297,023 

1926. 

910,805 

2,103,293 

161,037 

1,942,256 

4,661,243 

Ratio 

Ratio 

Ratio  Cash  Ratio  Curr.  Ratio  Work.  STOCK 

Surplus  to  Prop.  Acc. 

&  Invest.  to  Total  Capt.  to 

P.C.  P.C. 

(lapitsl 

to  Total 

to  Capital 

Assets  Tot.  Assets  H.  L. 

Earn.  Paid 

.Onsets 

1.919..  . 

68  3 

54  1 

40  0 

31 

8  27 

7  78  46 

6  27  BH 

1920. .  . 

69.7 

51  4 

38  0 

33 

4  29  3  651^  34 

0  85  6 

1921..  . 

.03 

61  9 

14  9 

34 

7  27 

8  46  18^3  0  01  3 

1922..  . 

.52 

63.5 

14  9 

33 

6  27 

0  82  20 

0.60  .. 

1 92.'J .  . 

46  8 

17.2 

41 

7  28 

0  26  12 

1924 

.  12 

62  0 

17  1 

H4 

8  26 

2  26  0  70 

1925  . 

6.0 

49.8 

21  2 

48 

7  40 

4  64>j  20 

8.64 

818  tons  compared  with  352,215  tons  a  decrease  of  14%.  Interest  charges 


la;st  year. 

.Algoma  Eastern  Railway  Com¬ 
pany:  "The  results  for  the  year  end¬ 
ed  June  30th,  1926,  show  a  net  profit 
of  $23,983.37  as  compared  with  $10,- 
449.71  for  the  previous  year.  Gross 
earnings  were  10%  less,  caused  prin¬ 
cipally  by  the  decrease  in  shipments 
of  forest  products.  Expenses  show 


also  show  a  decrease  of  $13,765.87. 

Algoma  Central  and  Hudson  Bay 
Railway:  “The  operations  of  the 
Railway  Company  and  Algoma  Cen¬ 
tral  Terminals  for  the  year  lesulted 
ill  a  net  profit,  before  bond  interest, 
of  $35,365.21,  as  against  a  net  loss, 
before  bond  interest,  for  the  lai^l  fis¬ 
cal  ear  of  $12,636.35.’’ 


Abitibi  Power  &  Paper 
Co.)  Limited 

MONTREAL. 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


Fraser  Companies 


LIMITED 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address : — “Fraser." 

Codesi — A.  B.  C.,  4th  &  Sth  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B. 


QUEBEC  PULP  &  PAPER  MILLS, LIMITED 


General  Offices:  CHICOUTIMI,  P.Q. 


MANUFACTURERS  OF 

GROUNDWOOD  PULP 


«  MILLS: 

VAL  JALBERT,  P.Q.  CHICOUTIMI,  P.Q. 

CABLE  ADDRESS: 

“SAGUENAY,  CHICOUTIMI” 


WATERUUS  LIMITED 

BRANTFORD,  CANADA 


Manufacturers  of 

Pulpmill  Machinery  -  Sawmill  Machinery 
Engines  •  Boilers  -  Steel  Tanks  for  all 
purposes  -  Steel  Plate  Work  of  all 
descriptions  -  Road  Rollers  and 
Scarifiers  •  Grey  Iron  Castings 
Special  Machinery 


Forty-four  years'  experience  making  high- 
grade  papers  Is  back  of  every  Rolland  sheet. 

Where  you  see  the  “R"  Shield  Watermark 
you  can  confidently  count  on  the  highest 
quality,  too.  Rolland  papers  live  up  to 
their  name. 

THE  ROLLAND  PAPER  COMPANY  Limited 

mgh  Grade  Paper  Maker,  Since  I88i 

MONTREAL 

mils  at  Mont  Rolland  and  St.  Jerome.  F.G. 


StoMaiirice  l/blley 

Corporatiojg 

SUCCESSORS  TO 

BelgO'Canadian  Paper  Company,  Limited 

Shawrinlgan  Falls.  P.Q. 

St.  Maurice  Paper  Company,  Limited 

Threo  Rivers,  P.Q. 

tTMurly  Ontpnt  -  195,000  Tons  NeYrspiint 

Head  Offloe: 

MOnTIISAL«’4pjEIIBC 
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WILL  ACCEPT  IRECORD  YEAR 
NEW  PRESSED  REVEALED  BY 
METALS  puns;  CANADA  BREAD 

Sufficient  Proxies  to  Ensure!  Net  Earnings  Up  at  $589,614 
Passing  of  By-law  Substituting'  From  $540,164 — $13.09  Per 
7%  For  8%  Preferred  Stock  Share  Shown  on  Common 


— Arrears  of  $40  to  be  Set¬ 
tled  by  Issuing  Half  a  Share 

of  New  Stock - Effect  on 

Company’s  Position. 


n  I  btishela  and  probably  to  120.000.000] 

I*I_||It||  Vpllle  biisholH.  Mr.  Moadley  bellevon  th.nt 

I  Katsll  I  tlie  IncroHMo  through  tin;  roornt 

^EVEALEil  BY  ^ 

■  Stt-a-ar  mm  m  ^  pretty  fair  condition  and  the  aunio 

CANADA  BREAD, 

!t  Earnings  Up  at  $589,614  LISTED  IN  LONDON! 

From  $540,164— $13.09  Per  _  _ 

Share  Shown  on  Common^  (From  the  T.oiidon,  Knu:.,  (  orreapon- 
Stock  —  Heavy  Write-Off;  ‘•p*'*  Finuncial  Times.) 

From  Goodwill  —  Considera-'  l.>ondon.— Dealings  In  the  follow- 
ble  Additions  to  Plant  Dur-;  ranadian  secnrltler,  for  cash  or 
ing  Year.  :  for  the  account  have  been  specially 

_  allowed  by  the  T.ondon  Stock  Ex- 


GREAT  PROGRESS 


•  000  acres  suitable  for  fairmlng  are 
sown  to  field  crops.  In  this  period 
;  AlberUi  has  developed  a  dairy  Indus- 
i  try  with  products  totalling  in  value 
;  more  than  $20,000.0o0  annually. 

i  Leads  World  In  Wheat.  j 

I  Twenty-one  years  ago  Saskatche- 
'  wan  produced  26,000,000  bushels  of  I 
wheat.  lai&t  year  the  yield  was  over  I 
210.000,000  bushels,  more  than  half 
of  the  total  wheat  production  of  the 


Two  Youngest  Provinces  of  Do- '  dominion.  It  Is  now  the  prlncliptil 
minion  Show  Wonderful  Rcc-i  growing  area  In  North  Amer-  j 


ord  of  Expansion  Since  1905 ,  ^ydille  wheat  Is  still  the  main  crop,  i 
—  Saskatchewan  !s  Leading  mixed  farming  has  made  rapid  pro- 
Wheat  Producing  Area  in  Pa-rta  Saskatchewan. 

»«/  rk-:  f  'Twenty-one  years  ago  butter  was 

World-Growth  of  Dairy  In-j  by  ^he  carload  into  the  pro- 

dustry  in  Both  Pro\nnces.  ( vlnce.  Ija.st  year  the  creamery  but- 

_ _  i  ter  production  amounted  to  fifteen 

The  two  Canadian  provinces  of  Al-  |  >’illli'>n.  eight  hundred  and  fifty 


From  the  Toronto  Bureau  Of  The  I  The  annual  report  of  Canada  Bread  VaLdian  Cef-nosc  M -^00  sevf 
Fiimnolnl  Times)  Company.  lAd..  for  the  fiscal  year  '  anadan  teu.nese— ,.1,500  sevc 

rmnncini  limes.)  tended  Tune  20  1026  reveals  a  con-'  P*''''  cumulative  iiartlclpatiii 

loronto.-Your  correspondent  is  ,  tmuance  of  the  steady  gain  In  earn-  i  Preferred  shares  of  $100  each;  r,4.2( 
informed  by  an  official  of  Pressed  ing  power  which  this  company  has  ■  without  par  value 


per  cent,  cumulative  jiartlclpating  .  .  ,  Snskatchew.sn 

preferredsharesof. $100  each;  34,200  haskaicne^ .sn 


World — Growth  of  Dairy  In-' 
duetry  in  Both  Pro\nnces.  | 


Metals.  Ltd:,  that  sufficient  proxies  ex'peXnced  ^er  the  plst  7  yerrsl  Imperial  Tobacco  Company  of  Can-  September  Lst  next.  They  will  then 
.mve  ,b,  w,.,.  ,h.  „..,n,e„a„b,  .< 


^  ,  !  thoiisanfJ  pounds.  There  still  re- 
berta  and  SnBkatcbew.^n  attain 

their  majority  in  regard  to  age  on  j  wan  suitable  for  profitable  farming. 
September  Lst  next.  They  will  then  i  These  two  youngest  of  the  nine 
be  twentv-one  years  old  as  nrovin- I  sisters  that  form  the  Federal  Union 


ment  to  assure  the  passing  of  the  ^^ich  has  been  built  up. 
by-law  authorized  ny  directors  at  Net  income,  after  depreciation  and 
the  Impending  meeting  of  abare-  taxes  for  1925  and  1026,  for  the  year 
holders.  closed  amounted  to  $589,614  as 


the  strone  balqnce  sheet  nositlon  P'**'’-  6,472,441  to  ces  of  the  Dominion.  Prior  to  that  of  the  Dominion  of  Canada  have  rea- 

ine  strong  oaiance  sneei  position  -  _ _  s^n  ho  rvrona  r.f  tho 


6,498,060. 

Anglo-Canadian  Pulp  and 
MSll.s— £1,800.000  6»4  per 


The  proposal  to  create  n6w  7% 


Just  closed  amounted  to  $589,614  as'  guaranteed  mortgage  dc-  cral  government, 

compared  with  $640,164  for  the  pre- j  ^fntu^s  (registered)  issued  at  99  Progress 


date  the  area  they  now  embrace  son  to  be  proud  of  the  robust  state  of 
Paper  had  the  status  of  territories  admin-  their  progress  in  twenty-one  years, 
cent.  Lstered  largely  by  the  Canadian  fed-  _ _ _ 


Jireferi  ed  stock  and  exchange  it  for  {  before  latres  STift  after  Hednctio  i  of  I  .  -  .  . 

the  nresent  8%  ,.r«f,.rre,i  steot  «87  son  e«r.  fV^st  ^re  '  he  quoted  in  the  official  list)-  reaching  their  majoi-ity  provides  an  around  the  smelter  and  plant  at  Cop- 

the  piescnt  8%  preferred  stock.  $87  500  for  dividends  ^  first  ^  interesting  restrospect.  In  1905  the  j>er  Cliff,  the  company  has  purchas- 

.share  for  share,  and  make  full  settle-  ®  $175, OUO  mr  am  j  1,000,001  to  1,500.000.  combined  population  of  Alberta  and  ed  six  electric  locomotives.  These 


ceding  year,  after  depreciation  but  |  .P^^tly  and  fully  paid, 

before  taxes  .and,  after  deductio.i  of!  Hudsons  Bay  Company  ordered  I 
*87  KUO  e«r  fi„=t  ,,rn-  '  he  quoted  in  the  official  list)-  i 


„  J  4  11  International  Nickel  roninaiiT: 

Irogrcss  In  Alberta.  the  object  of  ultimately  elec- 

The  occasion'  of  the  two  provinces  trlfying  Its  pre.sent  rallw-ay  system 


ment  of  arrears  of  dividends,  which  !  Kamlnlstiquia  Power  Company—,  Saskatchewan  was  400,000  in  round  w-ere  bought  from  the  Hydro  Elec- 

oqnal  $40.  by  giving  shareholders  the “omniorstSk  am^^^^^  $1,248,500  seven  per  cent,  cumula-  figures.  It  is  now  1.500,000.  The  trie  at  Niagara  Falls,  following  a 

nno  viuif  cUo....  ««  <einn  .  ine  commoti  stocK  amountea  to  |  preference  stock  fin  shares  of  value  of  the  annual  agricultural  pro-  visit  to  the  Falls  by  Mr.  .Tack  Gar- 

f ^  value  114,  equal  to  $13.09  per  share  on  the  j  ^  ^  ^  mortgage  25-  duction  has  increased  In  twenty-one  row,  assistant  master  mechanic,  and 

IfronrtTni  m  f >w  6%  Jercent^^^^^^  from  about  $40,000,000  to  Mr.  Joe  Charland,  of  the  electrical 

.Tu  h.'Jm’  ‘deal,  justification  Is  here  shoi^  for  the  $785,000,000.  department.  The  locomotives  were 

but  Imfh  .referred  "'anlT  ‘commo^i  nfac.nl  Yb?"c™on  stcc^^^  i  St  Maurice  Valley  Corporation-  Alberta's  wheat  area  Is  now  near-  formerly  used  on  construction  work 

but  both  preferred  and  common  placing  the  common  stock  of  the,,..... _ t,,  funt  r.p  nn  tbo  Wpiianri  Canni  Svstem  This 


Associated  Gas  and  Electric 
System 

Founded  la  1(52 

50%  Greater  Savings 

Saving’s  mean  productiveness,  thrift  and  bnyhlf 
power.  Buying  power  means  capacity  to  iMTOvida 
for  the  necessities  and  comforts  of  life. 

The  average  aavlnga  account  per  man,  vroniMi 
1  and  child  in  the  United  Statea  ia  $204.  In  the 
12  atatea  served  by  the  Associated  Syateni  It 
is  $300.60,  or  nearly  60%  larger. 

The  growth  of  the  electric  light  and  power  in> 
dustry  depends  upon  the  buying  capacity  of  its 
customers.  The  greater  their  purchasing  power, 
the  more  they  ■will  avail  themselves  of  the  appli¬ 
ances  and  labor  saving  devices  which  the  use  sf 
electricity  affords,  . 

The  thrift  and  buying  power  of  the  populatkm 
served  by  the  Associated  properties  is  reflected  in 
the  more  than  average  growth  in  customers  and 
electric  output.  The  electric  output  has  increased 
45%  and  the  number  of  customers  75%  since  1920. 


Associated  Gas  and  FAectric  Company 


.shareholders.  com'pany  on  a  $5 

The  many  angles  to  the  new  the  current  year, 
.scheme  present  quite  a  puzzle.  At  Ti’rfting  l>o 

first  .some  shareholders  were  at  a  .  _ ,,, 


Writing  Down  Goodwill. 


on  Ktoek  of  the  '  St.  Maurlco  Valley  Corporation—  Alberta’s  wheait  area  Is  now  near-  formerly  used  on  construction  work 
rtiviHonri  batTiq  for  i  150.000  common  shares  of  par  value,  iv  thirty  times  that  of  twenty-one  on  the  AVelland  Canal  System.  This 

aiviuena  oasis  lor  |  j2,500,000  seven  per  cent,  sinking  years  ago.  The  production  of  graln.s  mnrks  the  first  step  towards  the  elec- 

•  fund  cumulative  preference  stock  is  nearly  fifty  times  as  great  as  in  trlflcatlon  of  railways  by  operating 

rn  Goodwill.  ,  jjj  glares  of  $5,  and  £500,000  six  per  1906.  The  average  yield  of  wheat  companies  In  the  Sudbury  district 


rC«».ftH»CTWIC 


Write  for  our  hockiet,  "Interesting  Facts." 

AMMMted  Gas  and  Elaetrk  Sanritiea  rampanr 


A  feature  of  the  balance  sheet  is  i  cent,  first  mortgage  and  collateral  in  tw^enty-oue  years  has  been  over  and 


los.s  what  to  do.  but  when  the  actual  ,  "  "nnn  F®”*  'r  I,  ^ 

benefits  to  them  were  explained  “'t,  w  thl  of  wb?nb  ®v 

they  demonstrated  their  willingness  Sn  oL  JJTr.nqflrri 

...  .  .  .  ..  $200,000  was  transferred  from  sur- 

n  ^  plus  and  the  balance  from  general  ==== 

in  ineir  proxies.  reserve,  thus  wiping  out  the  latter 

Gets  $10.50  Instead  of  $8.  j  item.  Current  assets,  exclusive  of 

iv,.,  -..,.,-.0  investments,  are  shown  at  $537,318 

Liider  the  settlement  of  arrears  1  •mo  044  *1,^, 

and  exchange  of  old  stock  for  new,  i  compared  with  $j93,044  on  the 

each  shareholder  will  secure  $160 1  '"'"  a 

par  value  7%  preferred  stock  for  i 


20-year  register-  eighteen  bushels  to  the  acre. 


progressive  move. 


company  owns  and  operates  Its  own 


61  Broadway 


New  Yerk 


Les.s  than  11,000,000  of  the  60,000,-1  pow-er  plant. 


each  $100  par  value  8%  preferred 
share  held.  This  means  that  he  will 


receive  an  annual  return  of  $10.50 


with  $180,326,  thus  leaving  net  work-  j 
ing  capital  at  $135,339  as  against] 


as  compared  with  $8.00  under  ^he  .  ,  “u  .  .  j  snA. 

old  conditions,  hut  he  yields  up  his 
rlght  to  a  theoretic  cash  considera- 

lion  of  $40,  payable  possibly  gtadu-  $171,108  from  $201  767  In- 


Among  the  Individual  Items  on  the  1 


ally  over  a  term  of  years. 

Granted  the  new  stock  Is  Issued, 


ventories  are  up  at  $151,360  from  I 
$146,800,  Investments  up  at  $424,545  j 


under  whaf  conditions  could  the  | 

shareholder  actually  get  $40  cash  .f 

out  of  the  settlement?  The  present  ?6.682,764.  On  thej 

price  of  Pressed  Metals  preferred 

(old  stock)  Is  around  90.  This  siig-  “P  at  $2-1,526  from  $146,346,  while  , 
gests  the  probability  of  80  for  the  J  a  ^  j 

new  preferred  stock,  when  it  Is  list-  fiM  8n(i’'^whilp*^tbo*nn 

ed.  Thus,  he  could  sell  his  half  *^$7,300  from  $1  051,800,  while  the  no 

share  of  new  preferred,  which  cams  Pf"  .1"  ^  n""® 

to  him  in  lieu  of  dividend  arrears  for  I  ^25.000,  or  $1  per  share.  De- 

$40.  In  this  event,  however,  he  |  Znif.^ene’; 

would  have  left  one  share  of  7%  ]  065.762  froni  $93  <  45-  contingency 
stock,  instead  of  one  share  of  8%  unchanged  at  $100,000,  and 

■stock,  as  formerly.  Apparently,  he  I  $1,292,885  from 


would  do  better  if  he  I;old  all  his  ^ 
new'  7%  stock. 

Some  shareholders  argue  that  if  *tls 


Plant  Additions. 

In  hls  remarks  to  the  sharehold- 


they  had  been  paid  $40  arrears  In  !  ers.  President  Mark  Bredin  says  in  j 
cash  now,  this  could  have  been  re-  i  Part: —  , 

invested  to  earn  money.  But,  would  ]  "H  is  very  pleasing  to  your  dl- 
it  have  been  equal  to  T'/c  as  seems  '  rectors,  as  we  assume  it  will  be,  to 
to  be  reasonably  assured  by  the  ,  shareholders,  that  in  the  first 
management  of  Pressed  Metals,  Ltd.  !  .vear  of  our  new  general  Manager,  ^V^ 

j  T.  Bredin.  your  company  has  estab- 
AdT.nntage  to  ronipany.  1  nshed  further  new  records  in  volume 


Pres.sed  .Metals,  Ltd.,  has  $213.-  !  business  done  and  increased  net  j 
Ono  8%  stock  now  outstfiiidlng,  inak-  !  results  from  same.  | 

ing  the  annual  dividend  requirements  '  "During  the  year  we  purchased  , 
$17,040.  If  ncAv  stock  is  issued  it  business  formerly  conducted  by 
will  amount  to  $369,500  outstanding,  .  .Tohnston  Bros.,  at  London,  taking 
on  which  annual  dividend  require-  same  over  on  January  2nd,  1926.  and 
ments.  at  7%,  will  be  $25,865.  Hence.  !  o"  !•  "'e  took  over  and  started 
the  annual  obligations  on.  preferied  operating  the  Dixon  Bakery  and 
would  increase  by  $8,825,  but  it  re-  Smith  Bakery  in  Galt.  We  since 
moves  an  onerous  burden  at  once  ,  have  closed  the  Smith  Bakery,  carry- 


of  407e  or  $85,200. 


Ing  on  all  the  business  in  the  Dixon 


B.v  accepting  the  proposed  settle-  j  Plant  under  one  management 


ment.  preferred  shareholders 


"In  addition,  during  the  j-ear,  w'e  | 


secure  for  themselves  a  larger  im- 1  have  purchased  five  gas-heated 
mediate  annual  income,  as  an  offset :  ^•'*’■'^^111*'^  ovens  at  a  cost  of  $250,- 
for  a  settlement  at  some  future  date,  000.00 — one  already  Installed  in  our 
about  which  there  would  be  a  good  I  Hamilton  plant,  one  being  Installed 


deal  of  uncertainty. 


at  Ottaw'a.  and  one  each  for  Avenue 


That  common  shareholders  will  j  Road.  Bloor  Street  and  Danforth 
benefit  from  the  proposal  is  obvious,  j  Avenue  plants,  Toronto,  following  j 
not  from  any  immediate  prospect  of  i  l^he  policy  of  keeping  all  our  plants  j 
dividends,  but  because  a  heavy  prior  !  niodem  in  every  parGcular. 
obligation  will  have  been  eliminated,  i  “We  recently  purchased  land  on  . 

_ I  the  highway,  in  Oshawa,  and  are 

i  arranging  to  erect  a  distributing 
nFFFQlIJO  CTrtOV  j  depot  there,  shipping  bread  and  cake 
III  rLlllllU  0  lull  It  from  Toronto,  daily,  by  our  own 

I  motor  delivery, 

X  Ml  I  I*  lit  I  I  ■11  "Your  directors  have  decided  on  a 
•  Oa  If II  I  UiIIbIbL  vUa  policy  of  writing  down  the  "Good- 

wlir’  account  and  this  year  have 
T.  .  .  «-AA  AAA  ....  »  transferred  from  surplus,  $200,- 

Public  offering  of  $600,000  of  the  7  qOO.OO,  and  from  General  Reserve, 
per  cent.,  preferred  stock  of  J.  S.  }176,909.47,  reducing  book  value  of 
.M'itchell  &  Uompany,  Ltd.,  will  short-  “Goodwill"  by  $376,909.47.” 
ly  he  made  by  Williams,  Partridge  & _ _ 

This  company  which  was  recently  CIIJp  PDnQPFOTQ 
purchased  by  strong  .Montreal  Inter-  llllk  I  flUwl  kll  I  W 
ests.  operates  a  plant  at  Sherbrooke.  .  ■ 

The  new  company  is  capitalized  at  A|  Rt|#|  A  |^|J||llv 

$1,000,000  7%  cumulative,  voting,  re-  FIIbUIbII  I  fl  wllwl  W 

deemable  preferred  shares  and  15,000  _ 

common  shares  of  no  par  value.  All  Recent  Rains  Invaluable  to  Province 


FINE  PROSPECTS 
ALBERTA  CROPS 


me  common  stock  is  being  presently  —Roth  Yield  and  Quality 
Issued  by  $400,000  of  the  preferred  Higher  Than  Early 

remains  in  the  treasury.  Estimates. 

Good  Liquid  Position.  (From  the  Falgary  Bureau  of  the 

11  ’'m  Cal8ar/.!S'‘'vSuabre“'h.iv«  been 

r, .jeTt", el rav.”^;L*d'”X/rs  "rn" 

.  .  J  J  i,  J  14  I  luat  nave  covered  Alberta  that  Hon. 

ing  current  and  deferred  liabilities.  Hoadlcy,  Minister  of  Agricul- 

Total  assets  are  placed  at  $940,445  ^p^P  p, 


and  after  allowing  for  the  preferred 


no  less  than  $20,000,000.  This  is  a  I 


issue,  there  remains  assets  of  $340,-  |  tremendous  amount  of  money,  but  it 
445,  representing  the  value  of  the ,  regarded  as  conservative. 


common  shares  which  are  given  val-  J  conservative,  so  grain 

nation  of  $30  per  share.  Net  earn-  .  . 

ings  for  the  past  five  years  after  all  ' 


deductions  are  certified  to  have 
averaged  $113,073  per  annum  against 


men  state. 

Both  Yield  and  Quality  Better. 

Never  did  precipitation  come  more 


the  $42,000,  required  for  preferred  opportunely  than  it  came  in  the  last 


dividends  on  the  new  Issue. 

Ntrong  IMrectorale. 


fortnight.  The  crops  had  got  away  | 
to  a  splendid  start  in  the  spring  but  < 
hot,  blasting  winds  in  June  injured 


A  strong  board  of  directors  will  them,  particularly  in  the  north  and 
be  headed  by  John  C.  Newman  as  lo  the  south-east  sections  of  the  pro- 
president.  He  is  widely  and  favor-  vlnce.  July  bro’ught  a  fair  amount 
ably  known  in  Montreal  business  cir- 1  of  rain  to  most  of  Central  and  South- 
cles  George  W.  .Murphv,  vice-presi-  ern  Alberta,  b^t  even  so  as  the  time 
dent  and  general  manager,  along  approached  when  the  grain  was  due 
with  A.  C.  Stevens,  a  director,  have  to  turn  golden  yellow,  moisture  was 
been  engaged  In  the  business  for  25  badly  needed  In  many  sections.  Then 
years  Other  director.s  are  Hon.  came  rains  with  the  result  that  the 

Lome  C  Webster,  director  Sun  Life  kernels  will  be  well  filled  out.  the 

Assurance  Co.,  Montreal.  .Montreal  rield  will  accordingly  be  heavier  and 

Tramways  Co.,  Montreal.,  etc.;  Mai-  the  quality  better.  Hence  Hon.  Mr. 

colm  W  Mitchell,  of  J.  S.  Mitchell  &  Hoadley’s  announcement. 


Co.,  Ltd.,  Sherbrooke;  Gordon  W.  1 
Scott,  of  P.  S.  Ro.ss  &  Sons;  Cana- 1 


May  Reach  120^1,000  Bushels. 
Cutting  Is  now  general  and  the 


dlan  Ceianese  Co.;  Eastern  Trust  j  yields  per  acre  are  proving  better 
Co.,  etc.,  Montreal;  Donald  W.  Part-  than  was  figured  at  the  first  of  the 
ridge,  of  Wiiliams,  Partridge  &  month.  Alberta’s  wheat  crop,  it  is 


Hodgson,  Limited. 


That  You  May  Travel 

in  Comfort- 


in 

From  the  dim  dawn  of  history, 
transportation  has  been  one  of 
humanity’s  most  pressii^  problems. 
Varied  and  ingenious  have  been  the 
solutions  evolved  since  the  day  man 
diacovered  that  it  was  easier  to  roll 
an  object  than  to  drag  it. 

Yet  it  has  only  been  within  a  com¬ 
paratively  recent  period  that  personal 
transportation  has  been  brmtght  with¬ 
in  reach  of  the  majority  of  people. 
Unquestionably,  the  most  popular  and 
most  inexpensive  form  of  transporta¬ 
tion  ever  developed  has  been  the  elec¬ 
tric  street  car  or  radial  car.  The  elec¬ 
tric  car  is  the  Imk  between  city  and 
country — enabling  the  dty-worker  to 


live  out  in  the  pure,  fresh  air  of  a 
suburban  home,  giving  him  more 
leisure  hours  and  breaking  the  shackles 
that  bound  him  to  the  smoke-grimed 
streets  of  his  daily  toil. 

The  equipment  required  for  the 
operation  of  electric  cars,  including 
motors,  controllers,  switches,  trans¬ 
formers — even  the  lamps  that  brighten 
night  travel — form  a  considerable  part 
of  the  out|>ut  of  the  Canadian  ^n- 
eral  Electric  Company’s  plants.  In 
these  plants  are  also  produced  the 
various  types  of  apparatus  used  in  the 
modem  electric  locomotive,  which  is 
fast  eliminating  the  noise,  smoke  and. 
dirt  of  (he  old  type  engine. 


CANADIAN  GENERAL  ELECTRIC  £a 


HEAD  OFFICE.  TORONTO 


185  INSPECTOR -STREET,  MONTREAL 


stated,  will  run  to  at  least  110,000,000 


m 
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Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


We  Offer 

Valuable  Pulp  Limits  and  Water  Power  Site. 
Vcduable  Sflver  Lead  Properties. 

Good  Coal  Mining  Property. 

Valuable  Timber  Limits. 

Iteasonable  terms.  Correspondence  invited. 

HERRON,  NOLAN  &  CO. 

Oil  Stocks  and  Leases. 

2fl7-20S-2(M)  .41beTtB  Comers,  Calgary,  Alta. 


m 


Financial  Activities  in  Western  Canada 


I  nWI  YPII  PH  APR  Application  Withdrawn  for 
SnP  vm  Raaway  to  Manitoba  Mines 

U 11  Ln  I  1 1 1  U  W  law  I  I  (From  the  Wtnnlpeg  Ilnrean  of  The  to  its  present  charter  to  enable  it 

I  Financial  Times.)  to  construct  a  railway  from  Bast 

Ilf  PA  I  TM  rnn  n  P  i  Winnipeg.— Followta«  an  adverse  Selkirk  through  the  Brokenhead 
fftALIn  run  D.UirePonfmm  the  engineers  of  the 


I  N  8  U  R  AN 

FIRE.  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 

INTBLUGENT  ADVISORY  SERVICE. 

OSLER.  HAMMOND  &  NANTON 


LIMITED 

WIMNIRKC 


Financial  Times.) 


to  construct  a  railway  from  Bast 


llltAI  TU  tflD  D  P  !  Winnipeg.— Following  an  adverse  Selkirk  through  the  Brokenhead 

WcALIn  run  D.Ljre^r.  « .h, 

_  Ci^adlan  National  Railways  the  gion.  Premier  John  Bracken  reoent- 

„  .  I  »  I  e  u  1.  n  Manitoba  Railway  Co.  has  ly  passed  over  this  proposed  route 

species  Lately  somewhat  Ue- j  vrlthdrawn  Its  application  for  a  char-  by  aeroplane  and  Is  reported  to  be 
spised  Acquires  New  Value'  ter  to  construct  a  line  from  Pine  favorably  Impressed  with  the  pros- 
by  Reason  of  Oil  Yield  —  1  Palls  Into  the  central  mineralized  pect.  Besides  connecting  up  the ! 


by  Reason  of  Oil  Yield  —  1  Palls  Into  the  central  mineralized  pect.  Besides  connecting  up  the 
Mystery  Veils  the  Life  Habits  province.  The  l  esult  mining  region  the  proposed  railway  j 

f  I  .i|  p.  •  e _ :-n—  leaves  the  Winnipeg  River  Railway  would  also  oi)en  up  some  valuable 

or  Liittie  V.  -  ^P^““y;Co.  as  the  only  applicant  for  the  agricultural  lands. 


Equipped  Ships  for  Export  j  privilege  of  Invading  this  area.  Propose  Motor  Highway. 

Trade.  —  j  High  Construction  Cost,  In.  addition  to  the  railway  pro- 

i  The  former  company’s  proposal  posals  an  alternative  scheme  has 
Victoria,  BXk — The  lowly  pilchard,  was  based  on  the  prospect  of  the  been  suggested  calling  for  a  gravel 
despised  of  men  and  with  a  stand- 1  C.  N.  R.  operating  the  road,  but  the  highway  Into  the  mining  area  which 

Ing  something  lower  than  the  her-  |  engineers  reported  that  would  be  suitable  for  motor  trucks 

^  X.  u  construction  would  be  ft  has  been  urged  that  such  a  road 

ring  In  the  fish  world,  has  sudden-  ^  high,  and  the  outlook  for  remuncr-  could  be  maintained  and  made  feas- 

ly  become  one  of  the  aristocrats  of  atlve  traffic  was  not  bright  at  the  Ible  on  a  toll  basis,  and  It  Is  under- 

tho  North  Pacific.  Up  to  a  few  present  time.  stood  that  Its  advocates  are  prepar- 

months  ago  his  too  oilv  flavor  made  '  The  Winnipeg  River  Railway  Ing  to  submit  a  proposition  to  the  , 

‘  ,  ,  .  .  '  Company  Is  ssekln/?  an  amendment  Provincial  Government  on  this  basis. !  i 


5!% 

Interest j 
Return 


INVEST  YOUR  SAVINGS 

in  a  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

8ECUBITI 

Pald.np  Capital  . $2,412,1.78.81 

Reserves  .  1,100,000.00 

Assets .  6,242^60.04 

HEAD  OFFICE,  WINNIPEG 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmon¬ 
ton,  Tanconver,  Victoria;  Edinburgh,  Scotland. 


veqi 

Alb 


erta  Oil  Fields' 


I  the  North  Pacific.  Up  to  a  few  present  time.  stood  that  Its  advocates  are  prepar- ! 

I  months  ago  his  too  oilv  flavor  made  '  ^  The  Winnipeg  River  Railway  Ij^  to  submit  a  proposition  to  the  , 
I  ,  ,  ,  „  V  .  .  Company  Is  seeking  an  amendment  1  Provincial  Government  on  this  basis,  i 

him  useless  commercially,  but  to- 1 _  _ | 

■  day  this  peculiarity  of  hie  has  made  •! 

him  more  valuable  by  far  than  most  (JutSlde  Capital  ReqUireCl 
’  of  the  larger  fish  which  spmetlmes  p  •!  ■  j  i 

j  lower  themselves  to  feeding  on  him.  fOlT  ^VlDCfta  iJll  f*10lClS' 

!  Take  one  pilchard  and  you  find  Just  »  vrm  aw.  wia  * 

tlW'  Calgaip  Burean  of  The  ( are  sagging  In  the  neighborhood  of 

H  ^  In  Financial  Times.)  $10.  This  is  altogether  out  of  pro- 

them  up  and  you  have  large  Quantl-  ‘  ^  a  i 

ties  of  some  of  the  richest  oil  in  the  i  Calgary.— There  has  been  extreme-  9 

world.  And  on  Oils  fact  an  enor- 1  ly  little  activity  In  oil  during  the  ! 

I  mous  new  Industry,  representing  one  j  past  week.  The  reason  generally  a  depressing  effect  in  some  I 
of  the  most  Important  branches  of  |  given  for  Gils  is  that  local  people  quarters  but  the  latest  reports  are  ! 
fishing  Canada  I  haying  Invested  to  their  limit  can-  ?hat  no  difficulty  will  be  experienced  j 

I  the  West  Coast  of  \ancouver  Island, ,  not  proceed  further,  and  this  con-  m  recoverine  tbl*. 
nen-r  here.  |  dltton  Is  likely  to  prevail  until  a  in  rinia  I 


too  strong,  but  take  a  million,  grind  , 
them  up  and  you  have  large  quantl-  I 
ties  of  some  of  the  richest  oil  in  the  i 
world.  And  on  tills  fact  an  enor- 1 


A.  G  CLARKE  &  CO.  LIMITED 

DEALERS  IN  OIL  STOCKS,  LEASES 
BONDS  AND  INVESTMENTS 

410>412  Lougheed  Bldg.  -  CALGARY,  ALBERTA 


LOTT  a  CO.  LIMITED 

DOMINION  BANK  BUIliDING,  CALGARY,  ALBEIRTA. 

Storka  nnd  Bonds,  Valnntlons.  Bstaten  Managred,  I.oana,  Insnranoe, 
Farm  and  City  Property,  Rental  Afrents. 

Member  Calaary  Stock  Rzehanse. 

Oil  Stocks  and  liCasea  In  Alberta  Oil  Flelda. 

Reports  alvm  on  old  companlea. 

Sole  OKcnts  for  Southern  Alberta. 

BANNKR  OILS,  LIMITKD. 

Ask  for  Prospectus  and  Geolo«lst  Report. 


We  are  in  the  market  at  all  times  for 

British  Columbia  Municipal  Bonds 

British  Columbia  Bond  Corporation,  Limited 


H,  E,  Boorman,  Managing-Direotor 


VANCOUVER,  B.C. 


VICTORIA,  B.C. 


NANAIMO,  B.C. 


;  The  humble  pilchard  this  year  will  ,  large  flow  of  outside  capital  Is 
i  form  the  base  of  the  finest  paints  j  brought  In. 


made  in  Europe.  He  will  be  used  In 
the  manufacture  of  the  most  deli¬ 
cate  soaps.  His  oil  will  help  to 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C-  ARNOTT  COMPANY,  I.IMITED 

ROYAL  BANK  CHAMBBRS 

Ocilerca**y  .  »  -  Albet-ta 


H.  F.  McDonald  &  co. 

Specialists  in  B.C.  Investment  Securities 

522  ROGERS  BUILDING  -  -  VANCOUVER 


make  the  most  expensive  varnishes  |  2  well  were  never  better.  It  Is  at 


noi  proceeo  lurmer,  ana  hus  con-  ^  recovering  this.  I 

dltton  Is  likely  to  prevail  until  a 

large  flow  of  outside  capital  Is  Activity  In  FlelA 

heniie-ht  In  The  Vulcaii  well,  which  also  lost  I 

“  ■  .  T  J  ®  fishing,  but  some  irro-  ^ 

Prospects  At  JfacT/eod.  gress  has  been  made  towards  re- 

Tbe  prospects  at  the  Macleod  No.  covering  the  lost  tool.  i 

2  well  were  never  better.  It  is  at  Very  considerable  acGvlty  Is  going  ! 
the  present  time  producing  about  on  In  the  Turner  Valley  field  gen-  j 


and  will  go  Into  the  composition  af  ,"“7,  piesuui  ume  pruut^e  auum  uu  m  ine  lumer  vauey  ueiu  gen- 
margarlne  and  various  kinds  of  mdi-  I  Quanttty  of  the  Wg  wet  gas  erally.  several  of  the  new  wells  be- 

Icinee.  What  is  left  after  his  oil  Is  i  ^  Royallte,  yet  the  shares  Ing  now  at  a  fairly  deep  depth.  | 

!  extracted,  a  dark  brown  meal,  will  be !  ~  ^  ’ — ~~ —  ' 

z  >  sask.  butter  output  Winnipeg  wants 

'  On  the  whole  the  pilchard  can  claim  SHOWS  FURTHER  GAIN  I  A  LOT  MORE  MONEY ! 

to  be  the  most  widely  useful  Osh  in  ^  _  - 

1 1  the  world.  i  (From  thjp  ,  Regina  Buean  of  The  (From  the  Winnipeg  Bureau  of  The  I 

y  No  One  Knows  Their  Origin.  I 


Sey.  3029 


No  One  Knows  Their  Origin.  FiiiancJal  Times.)  Financial  Times.)  | 

There  Is  something  of  a  mystery  Regina  — There  was  an  Increase  of  Winnipeg.— On  the  grouiul  that  It  I 

about  the  history  of  the  pilchard  ^  million  pounds  In  cream-  produced  the  greater  portion  of  the 

and  about  his  future,  too.  .\o  one  butter  production  In  Saskatche-  taxes  derived  from  amusements, 
seems  to  know  where  he  comes  from  '  wan  in  June  compared  with  the  re-  pari-mutuel  betGng,  gasoline  sales 
or  how  long  he  can  maintain  his  !  June  last  year,  the  output  and  income  taxes,  the  dty  of  ivinnl- 

numbers  In  the  face  of  extensive  i  month  being  3,068,681  pounds  peg  has  made  a  formal  request  to 

Mshine  but  in  the  meantime  fifteen'  oontpared  with  2,496.276  pounds  In  the  provincial  government  lor  a  share 
big  plants  are  busy  turning  him  into  '  J®®®-  1925.  Compared  with  the  out-  of  these  revenues, 
commercial  nrodiicts  alonir  the  Van-  June,  1924,  there  was  an  In-  a  delegation  recently  waited  wnon 


QUAKER  nNANCE  CORP'N,  UlTED 

MEMBER  CALGARY  STOCK  EXCHANGE 

OIL  STOCKS  LEASES 

Bought  -  Sold  -  Quoted 

Head  Office:  400  Lancaster  Bldg.,  CALGARY 

Branch  Offices: 

520  Metropolitan  Bldg.,  Vancouver,  B.C. 

605  Canada  Building  -  Saskatoon 


A.  Norman  Strang  &  Company 

INVESTMENT  BANKERS 


commercial  products  along  the  Van 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 

S.S.  “ERRIBA”  -  -  AUG.  24th 

S.S.  “DINOGA”  -  -  SEPT.  23rd 

direct  for  AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN 

S.S.  “EMITA”  -  -  AUG.  26th 

S.S.  "DELUNGRA”  -  SEPT.  25th 

direct  for  BRISBANE,  SYDNEY,  MELBOURNE,  ADELAIDE. 

'  For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


couver  Island  Const.  This  Is  made  ! ^’291-626  pounds  or  71.6  per  premier  John  Bracken,  who  Is  re 


A  delegation  recently  waited  upon  '  I  301  Bank  of  Hamilton  Building  -  WINNIPEG,  Canada 


possible  by  the  action  of  the  Cana-  cent.  ported  to  have  gdven  sympathetic ! 

dlan  Government  In  relaxflng  an  old  The  increase  In  the  southern  sec-  consideration  to  the  proposal  and  to  i 

regulation  which  prevented  the  use*  tion  was  20.3  per  cent.;  in  the  cen-  have  undertaken  to  place  the  matter! 

of  pilchards  except  as  food.  In  view !  tral  section  26.7  per  cent,,  and  in  the  before  the  cabinet.  It  was  iiolnted 
'  of  the  enormous  numbers  of  the  fish  northern  21.6  per  cent.  From  Jan-  out  by  the  city  representatives  that 
sighted  In  coastal  waters  every  year  uary  to  June  30,  the  total  output  was  the  provincial  government  had  now 
'  and  the  small  number  eaten,  the  i  8,161,312  pounds,  compared  with  shown  a  substantial  surplus  for  two  ! 
government  evidently  thought  that  i  6.387,859  pounds,  an  Increase  of  1,-  years,  and  that  Winnipeg  contribu- 
they  might  as  well  be  used  In  some  763,433  pounds  or  27.6  per  cetrt.  for  tlons  had  very  largely  made  this ' 

way.  This  change  of  policy  brought  the  corresponding  period  last  year,  surplu.s  possible.  ' 

quick  results  until  this  summer  S2,-  The  output  dqring  the  first  half  of  |  In  common  with  the  other  rmml- 


largeiy  made  this ' 


quick  results  until  this  summer  S2,- 


In  common  with  the  other  munl- 


000,000  has  been  Invested  In  equip- !  1924  amountlu  to  only  6,109,090  clpalltles  Winnipeg  at  the  present 
inent  to  handle  the  fish  and  pilchard  I  pounds.  '■*  "f-'  time  received  60  per  osnL  of  the  pro¬ 

products  will  be  turned  out  In  enoi^  |  These  figures  furnish  a  good  Ulus-  ^Ts  on  liquor  sales,  the  division  be- 
inous  quantities  for  shipment  to  I  tratlon  of  the  rapid  development  that  1^6  on  the  basis  of  assessed  values.  ' 
many  parts  of  the  world.  has  taken  place  In  Saskatchewan  in  T'^  Is  felt  by  the  dty  council,  how- 

The  pilchard  has  peculiar  habits  |  recent  years.  Seventy-nine  cream-  ever,  that  revennes  from  other 
which  make  it  necessary  to  work  erles  are  now  operating  In  the  pro-  sources  should  also  be  shared. 

fast  In  transforming  him  Into  useful  vines.  - - 

product.^.  Comparatively  little  Is  |  _  mniimo  llffllYlklA 

SS  I  BIG  INVESTMENTS  IN  WRITING  j 

IrafneZ""  "e“  SjMvVel.nX"  i  CHEQUES  FOR  MILLIONS : 


FARMERS  WRITING 
CHEQUES  FOR  millions! 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

>Iakers  of  FIVE  ROSES  FLOUR 

.Mai.S  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  iO.OOO  BARRELS 

r  residen  t  and  ManaRinS  Director  Vice-Prerident  and  General  Manager 

FRANK  >.  MKIGHKN,  C.M.G  W.M.  W.  HUTCHISO.N 

Directors 

R.  M.  BALLANTYNF,  I  ANCKEOF.  BIEN  VENf  N.  J,  BRF.EV 


R.  M.  BALLANTYNE  I  ANCKEOE  BIEN  VENU  NJ,  BRF.EV 

HON.  SIR  LOMEB  IN,  K.C.M.G.  CEO.  V.  HASTINGS 

WALTER  .MOLSON  U.  W.  REFORD  ABNER  KLNGMAN  J.  K.L.  ROS^ 
Secretary  Treasurer  Asst.  Treasurer 

M.  II  HLTCWISON  T.  F.  McNALLY  A.  C.  Mo.MILL\ > 


•■u.  niniiji,  me  uiiuuii  oi  ]  PlnonMol  'Tlmac  \ 

June,  he  comes  In  to  the  shore,  an  Financial  runes.;  (From  the  Winnipeg  Bnreaii  of  The 

unimpressive  sort- of  creature,  a  little  Calgary.  ^As  much  money  had  Financial  IMmes.) 

bigger  than  a  herring.  Prom  then  invested  In  Alberta  Government  Winnipeg. — Representing  the  pay- 

on  the  Inlets  of  the  Vancouver  savings  certificates  up  to  the  end  of  ment  for  the  Saskatchewan  Co-oper- 
Island  coast  are  Jammed  with  vast  June  this  year  as  for  the  whole  of  Elevator  Company’s  system  of 

schools  of  pilchards,  countless  bll-  9^®  figures  for  last  year,  coy-  elevators,  the  Saskatchewan  Pool 

lions  of  them,  which  remain  near  entire  twelve  months,  were  EJievatora,  ^  Ltd.,  recently  Issued  a 

shore  until  November,  when  they  $2,149,515,  and  to  the  end  of  June  for*  $1,600,000.  one  of  the 

disappear  again.  y®'*’’  $2,100,706  had  been  In-  Jaiigest  single  transactions  which 

How  Long  Will  They  Snndvel  jZ  Bales  of  certificates  brought  o 

How  many  pilchards  there  are  in  the  total  for  the  year  thus  far  to  reproducing  a  cut  of  ^  mll- 

the  North  Pacific  and  how  long  they  I  more  than  that  of  the  full  year  pro-  “pu  ®  cheque  the  Western 
will  last  at  the  present  rate  of  fish-  i  ceding,  with  five  months’  business  Producer,  organ  of  the  pool,  c^- 
ing  is  a  question  on  which  experts,  i  still  to  come  In.  There  Is  evidently  ju®ut8  m  Its  current  Issue  as  fol- 
are  not  agreed.  Whaling  captains ;  both  prosperity  and  thrift  in  Al-  ^  . 

who  have  operated  off  this  coast  for  '  berta.  Unorganized  the  farmer  Is  power- 

years  declare  that  they  have  seen  | - -  less;  organized  he  can  accomplish 

enormous  schools  of  the  fi.sh  far  out  I  f'OTin  WnriT  n  IP  anything  In  reason.”  This  phase 

at  sea— miles  and  miles  of  them—  I  ^  repeated  so  often  that  one 

lust  at  the  time  when  thev  are  entiai- 1  1 H  ^^LBLRTi^.  seldom  Stops  to  consider  what  it 


disappear  again. 

How  Long  Will  'They  Snrvlvel 


(From  the  Winnipeg  Bureau  of  The  , 
Financial  IMmes.)  i 

Winnipeg. — Representing  the  pay- 


western  Canada  has  seen. 

In  reproducing  a  cut  of  the  mil¬ 
lion  and  a  half  cheque  the  Western 


at  sea— miles  and  miles  of  them—  crii  IXH  Al  rpoxa 

just  at  the  time  when  they  are  equal-  !  rvJK  dUU  I  M  ALaLKI  A. 

I  ly  plentiful  near  shore.  On  the  other  I  (From  the  Calgary  Bureau  of  The 
I  hand,  some  operators  in  the  new  pll- 1  Financial  TlmesO 

chard  reduction  bu.sino.ss  believe  the  I  Calgary. — It  Is  anticipated  that  the 
;  .supply  will  he  exiiaustsd  within  |  wool  clip  in  Southern  Alberta  will 


both  prosperity  and  thrift  In  Al-  ,  j,  ei.  ,  .  ■ 

berta  Unorganized  the  farmer  Is  power-  | 

' _ _  less:  organized  he  can  accomplish 

nrAnn  u/rkrki  nt  lo  anything  In  reason.”  This  phase ! 

LxAA/l:  WiAJt,  GUr  has  been  repeated  so  often  that  one 

FOR  SOUTH  ALBERTA.  seldom  stops  to  consider  what  it 
(From  the  Calgary  Bureau  of  The  „  x..  *  I 

x'i _ s-g  _ \  '‘spvrntv  tnrviiRAnn  fn.rniAWfl  (•an 


J.  LINQEN  WOOD 

Member  Vancouver  Stock  Exchange. 

British  Columbia  Mining  Stocks, 

Government  &  Industrial  Bonds. 

Write  frtr  Information. 

205  NORTH  WEST  BLDG.  -  -  VANCOUVER,  B.C. 


Dally  Oil  Stock  Quotations  Membsrr  Oalgary  Stock  Exchange 

DRILLING  ACREAGE  FOR  SALE  NEAR 
ROVALITE  WELLS.  TURNER  VALLEY. 

FILTEAU  &  CO.,  LTD. 

200  GRAIN  EXCHANGE  BLDG.  CALGARY.  CANADA 


BRITISH  COLUMBIA 

We  want  B.C.  Municipal  Bends  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER,  it.  . . VICTORIA,  B.C. 

The  Price  Syndicate 

212  7th  Ave.  W.  -  -  Calgary,  Alberta 

Reliable  information  upon  request  regarding  the  development 
of  Alberta's  Oil  Fields. 


STEVENS  GRAIN  CO.,  LTD. 


GRAIN  TRADING,  OIL  STOCKS  AND  LEASES 
Bought  and  Sold 


Financial  TlmesO  “Seventy  thousand  farmers  can 

,  ...  .  ,  write  cheques  for  mllllon.s  and  not 

a  Afn  feel  It.  The  unorganized  farmer 

h  o°f,nA  non  °  ^  IikV  ®f>uld  never  even  look  at  a  cheque 

ach  the  2.000,000  pOTud  mark  this  ^  Think  it 


CALGARY 


A1.TA. 


WM.  E.  BRAY,  Manager 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  eto. 
MONTREAL  -  TORONTO  ■  WINNIPEG 

^  a 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
"Workingmen’s  Clothing,  etc, 

OTTAWA 

Ducks  and  Cotton  Fabrics,  eto. 

EMPIRE  COTTON  MILLS.  LTD. 

WELLAND 


Electrical  Energy 


supply  win  ne  exiuius.'jd  within  |  wool  clip  in  Southern  Alberta  will 
three  to  five  years.  .Apparently  time  I  reach  the  2.000,000  pound  mark  this  . 

alone  will  tell  and  at  the  moment  '  year.  Of  this,  a  million  and  a  quar-  _ 
the  fl.sh  are  so  numerou.s  that  fi.sh-  ,  ter  pounds  will  be  handled  through  ® 
ing  crews  have  to  work  overtime  to  j  the  Panadiap  Co-operative  Wool 
keep  abreast  of  the  run.  j  Orowers’  Association.  SYP 

J  he  fish  are  caught  In  purse  'pfie  fleeces  this  season  are  stated  Tt 


keep  abreast  of  the  run.  Growers’  Association. 

The  fish  are  caught  In  purse  The  fleeces  this  sea 
seine  nets,  the  most  deadly  tritp  the  to  be  unusually  large, 
fishermen  know.  By  placing  these 
at  strategic  points  In  the  larger  In- 

lets  of  ihc  coasts  the  plleliard  fish-  utes  or  144,000  gallon 


SYNDICATE  TO  DEVELOP 
TAR  SANDS  OF  ALBERTA. 

(From  the  Calgary  Bnntau  of  The 
Financial  Times.)  i 

Calgary. — The  Alberta  bituminous  j 


Calgary,  Alberta  fH.  «.  E.  EVANS 


specially 


Machinery  Is  Effective. 


new  pilchard  plants  is  of  new  in-  raents  to  handle  It.  Vessels  ojierat- 
vention  and  is  extraordinarilj-  effee- ,  ing  along  the  we.st  coast  of  Vanooti- 


Many  attempts  have  been  made  | 
from  time  to  time  to  arrive  at  a  i 
satisfactory  process  of  extracting  | 
oil  from  these  sands,  but  they  have  ! 


RELIABLE  COIfTWrOCS  CWLDUTED 

six  (#)  Hydro-Klec-  Available  for  hoc  24  .... 

trie  Power  planta  hourx  per  day  nnil  Approximately  300, • 
oad  large  ateaiu  every  dar.  No  re-  Qgg  h.  p.  avallnble 

ploat  Raoorvo.  atrlctlona. 

FOR  POWEB,  LIGHT  AKD  OTHER  PmPOSKS. 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 

Hanafactarlaa  and  Dlatrlbatlnp 
MS  For  INOm’rRlAL  aod  . 

nGsiDBuirTiAL  CBiaa  uuai  oervice 

Inquiry  Reqneatod.  Address  to 

Low  Rates  For  Service  power  Bid„  an  cvai«  at.  we«t, 

T«l.  MuIb  4040.  UoDtrcBl. 


lets  of  iho  coasts  the  pilchard  fi.^h-  lutes  or  144,000  gallone  in  a  twelve-  \>algary.  ihe  Aioerta  Diiuminous , 

ermen  wlJl  be  iible  to  catch  astound- 1  hour  day.  Many  of  the  plants  will  sands,  which  cover  a  vast  area  i 
iiiK  nuantitics  of  fish  during?  rhe  j  operate  day  and  night,  thus  Increas-  northern  portion  of  the  pi^- 

sumnier  and  fall.  New  boats  have  i  ing  this  output  largely  during  the  vince,  are  again  in  the  llTnellght. 

tioeii  constructed  by  several  firms  I  peak  of  the  pilchard  run.  Many  attempts  have  been  made, 

niHl  .quipped  specially  for  this!  to  arrive  at  a 

I  Hnlp.s  Are  Specially  Equipped.  satisfactory  process  of  extracting  | 

;  So  large  is  the  prospective  pro-  oil  from  these  sands,  but  they  have  ! 

.'L'lclilncry  Is  Effective.  j  duction  that  transportation  com-  come  and  gone  without  anyt.h1ng  of  i 

The  machinery  installed  in  the  panies  are  making  special  arrange-  a  tangible  solution  being  found, 
new  pilchard  plants  la  of  new  in-  raents  to  handle  It.  Vessels  ojierat-  Extraction  Process  Evolved.  I ; 
vention  and  is  extraordinarilj-  effee- ,  ing  along  the  we.at  coast  of  Vanoou-  For  some  time  past,  however,  J.  O.  I 
five.  The  fish  are  brought  In  by  i  ver  fsland  are  being  equipped  with  Absher,  well-known  United  States 
the  purse  seine  boats  and  fed  into  i  enormous  tanks  which  will  carry  oil  man  and  refinery  operator,  has  J 
one  great  machine.  This  macer- '  the  pilchard  oil  and  similar  facili-  been  working  in  the  Interests  of  a  ’ 
atea,  cooks  and  manipulates  them  tle.s  will  be  provided  on  ships  run-  local  syndicate  and  claims  to  have  ' 
under  tremendous  pressui'e.  Pra<!-  '  nlng  between  here  and  Europe.  'The  invented  a  proces.s  which  will  prove 
tically  all  the  oil  is  squeezed  out .  oil  will  be  carried  overland  in  tank  successful.  .Mr.  Absher  has  carried  , 
and  flows  from  pipes  into  tanks.  It ,  car.s.  after  being  pumped  direct  from  out  a  niunber  of  experiments  in  the  ' 
Is  light  in  color  and  odorless,  the  I  the  ship  tanks.  The  meal  will  be  tar  sands  districts  and  these  have  led 
whole  process,  in  fact,  being  with-  i  shipped  in  sacks,  a  great  part  of  it  to  a  syndicate  being  formed  to  thor- 
out  any  objectionable  .smell.  The  I  to  Japan,  where  it  already  has  oughly  test  out  the  iirocess.  I 

residue  comes  out  of  the  machine  In  i  proved  popular  with  farmers  for  fer- - j 

the  form  of  meal,  thoroughly  dry  !  tilizing  impoverished  soils.  In  (Jan-  I’ORITIPINE  GOLDFIELD.S. 
and  clean.  It  is  fed  into  sacks  and  |  ada  it  is  used  for  chicken  food.  The  mill  at  the  Ankerite  property  ;  i 

shipped  In  this  form.  The  process  is  J  development  of  the  new  pilchar.l  of  Porcupine  Goldfields  Development , '' 


Stocks,  Bonds,  Grain 
&  Oil  Leases 

Carlile  &  Farr  Ltd. 

Private  wires  to  all  markets 

Corre»pon(lent»  of  Logan  Ik  Bryan 


Black  &  Armstrong 

(Buccewor.  to  RoMnaon  *  Black.) 

HEAL  BSTATa  VALUATIONS, 
RENTALS. 

Farao  Land*.  Mortgraxeo  and 
laanranee 


&  Co.  Limitad 
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BONDS 
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LOANS 


Ground  Floor,  C.P.R.  Bldg. 

EDMONTON  -  ALTA. 


Bennett,  Hannah  &  Sanford 

Barrister*.  Nolleltors  A  Notaries 

Hon.  R.  B.  Bennett,  K.C.  ET..D.,  Alex¬ 
ander  Hannah.  P.  I..  .Sanford,  B.A.. 
O.  E.  Might.  E.  J.  ('hamber.s,  B.C.L.. 
H.  G.  Nolan,  M.C..M.A. 

Private  Telephone  Exehnnge  VI.  7016. 
6(M)-60.'I  l.nneuHter  Ilullding, 
r.4MJ.\Ry.  C.YNADA. 


GARRT  BLDG.. 


WINNIPEG 


and  clean.  It  is  let 
shipped  In  this  form 


The  process  is  1 


continuous,  the  fish  being  poured  Industry  has  brought  an  era  of  un-  and  Finance  Co.,  Ltd.,  which  start- 


PORrilPINE  GOLDFIELD.S.  ;  . . — — 

The  mill  at  the  Ankerite  property  ;  ivinFFAT  MACKAY  *  TO 
Porcupine  Goldfields  Development ,  „„rtster.,’»oiieitor*.  NotaHes.  late. 


into  the  machine  at  one  end  and  i  precedented  prosperity  on  the  West  ed  producing  In  June,  is  now  treat-  ;  d,  b.  Moffat,  K.C. 


Alex.  B.  Mackay,  M..\.,  JJj.B. 


emerging  as 
other. 


oil  and  meal  at  the  |  Coast  of  the  Island.  The  population  Ing  about  150  tons  per  day. 


G.  H.  Allen.  I 


Phone  (Private  Exchange)  M.  4081 


has  been  greatly  Increased  through  the  present  capacity  Is  200  tons,  this  j  Cable  Addreas  “EEnjo" 


These  products  are  extremely  \~al-.  these  operations  and  employment  can  be  raised  by  slight  alterations] 


uablc.  The  oil  is  worth  from  thirty-  •  provided  for  many 


workers,  to  500  tons  capacity. 


We.stern  Union  Code 

30K  Grain  Exchange  RullilInK 

CALGARY.  ALBERTA.  ] 


GAS 


five  to  forty  cents  a  gallon  and  some  |  From  flie  standpoint  of  t’he  white  I  Shaft  No.  2  ha.s  been  sunk  to  a 

graded  cost  more  than  that.  When  j  residents,  one  of  the  most  satlsfac-  depth  O'f  600  feet,  with  the  lowest  d pv c  * 

pilchards  are  fat  they  produce  clcse  |  tory  features  of  the  new  business  level  at  476  feet.  PROFESSIONAL  CARDS, 

to  .sixty  gallons  of  oil  per  ton.  The  !  Is  the  fact  that  only  white  men  and  The  Stemwinder  Mine,  in  British  |  ~~ 

plants  at  present  in  oi^eration,  all  Indians  are  employed  lu  it.  Gov-  Columbia,  is  another  active  property  j  H,  C  AH  AN,  lC*C* 


PROFESSIONAL  CARDS. 


Low  Rates  For  Service 


but  three  of  them  having  been  In- 1  ernment  regulations  allowIn,g  :he  of  the  Porcupine  Goldfields.  Ap- 

stalled  this  summer,  will  be  capable  i  use  of  pilchards  for  commercial  pur-  proximately  200  tons  of  lead-zinc 

of  handling  200  tons  of  pilchards  I  poses  also  provide  that’  no  Orientals  ore,  with  a  small  gold  and  silver 

per  hour.  This  will  produce ,  some  must  be  employed  In  their  manufac-  (xintent,  are  being  shipped  dally  to 

12,000  gallons  of  oil  every  ghrty  min- '  turd.  '  the  smelter. 
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TRAN.8P0RTATI0N  BLILDIKQ 
120  81.  Jainej  St„  UontreaL 
leL  Main  1266. 
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k  Placw  d*Arm«i«,  Montreal 
OeOaspa  Beiubiei  J.L.8u5n*IJ 
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tOOKE  BROTHERS 
EARNS  7.18  P.C. 
ON  FREE.  STOCK 


Satisfactory  Improvement  Both* 
in  Earnings  and  in  Balance 
Sheet— Net  Income  of  $70,- 
677  Compares  With  $49,945 
for  Previous  13  Month  Period 
— President  Sees  Future  Still ' 
Clouded.  I 

_  I 

In  common  with  most  of  the  other 
leading  textile  and  converting  com- ' 
panics  in  the  Dominion.  Tooke  Bros., 
Tjtd.,  in  il.s  financial  statement  for 
the  fiscal  period  ended  .Tune  30. 1926. 
reveals  a  sati.sfactory  Improvement  ■ 
both  In  earnings  and  in  balance  ] 

,  sheet  position  over  the  preceding 
i  year.  A  notable  feature  of  the  re¬ 
port  is  the  fact  that,  for  the  first 
time  since  1921,  the  dividend  of  7  , 
■per  cent,  on  the  preferred  stock  of ' 
the  company  is  shown  as  earned. 

In  the  profit  and  loss  account,  net , 
profits  for  the  year  are  revealed  at 
$116,777.  as  compared  wltli  $100,824, 
for  the  13  month  period  ended  .Tune 
.30,  1925,  and,  after  deduction  of  $22,- . 
298  for  bond  interest:  $1,750  fori 
bond  discount;  $5,755  for  Income  tax 
reserve;  and  $16,297  for  depreoU- 1 
tion,  net  inconte  is  shown  at  $70,677  i 
or  equal  to  7.18  per  cent,  on  the  out-  I 
standing  preferred  stock,  as  com- 1 
pared  with  $49,945,  equal  to  6.07  per  . 
cent,  on  the  preferred  stock,  tor  the  ■ 
13  month  period  ended  June  30, 1925.  i 

The  balance  sheet  of  the  company- 
reveals  a  further  improvement  in 
The  already  comfortable  working . 
capital  position,  current  assets  being  j 
Tip  at  $1,141,021  from  $1,109,143  and  I 
current  liabilities  down  at  $142,976  I 
from  $184,009,  leaving  net  working ! 
capital  at  $998,046  as  compared  with  , 
$926,134. 

Future  Uncertain. 

Among  the  assets  cash  is  up  at 
$14,936  fronT  $13,105;  accounts  re¬ 
ceivable  down  slightly  at  $393,653 
from  $399,389;  bills  receivable  down, 
at  $33,276  from  $65,196;  inventories! 
up  at  $673,739  from  $611,583;  defer¬ 
red  charges  up  at  $25,416  from  $19,- 
870;  plant  up  at  $648,400  from  $646,- ' 
688 ;  goodwill  down  slightly  at  $720,-  ■ 
b34  from  $720,935;  bond  discount'! 
dowm  at  $28,000  from  $29,750:  w-hlle  j : 


;  ...r^STOCK  AND  BOND  PRICES  AS  MULTIPLES  OF  DIVIDENDS 


STOCK  PRICE  INDEX 


BOND  INDEX  AS  NORMAL 
FOR  STOCK  INDEXfc. 


Pali  Prent  Settlnirfor 
a  typical  Inatallatian 
John  InglU  H.R.T. 
Hl^  Preasnre  Power 
Bofler  with  anapen- 
alon  framea. 


STOCK  PRICES  ABOVE  AND  BELOW  NORMAL 
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— Diagram  by  Cleveland  Tru.st  Co.  j 

C*  ■  1  ^  M.  Trades  and  Labor  Council,  north. ! 

otocK  and  oond  fences  otated 

ooMT  •  j  Official  observers  from  the  civics  sec- 

as  Multiples  of  Yield  Give  a 

r  Winnipeg  branch  of  the.  Canadian 

I^T  1  \  T*  1*  ■  1  1^  iV  1  ■  1  ,  Deglon  of  the  British  Empire  Sen  if  c 

INovel  View  or  the  Market  Cycle 

.  ber  of  private  citizens. 

APhAiaijhaw  rcsolutloD  was  to  the  effect 

Sustained  Advance  Since  Autumn  of  1924  Does  Not  Seem  So  I  ADflD  AIZA|mvT  jtbat  the  proposed  purchase  would. 

AKiijT.iwiinl  U/ltM  rnn.tc4B.rnrl  t..  TkJ-  t  tn.kt  U...,.  tfSUUIl  nUrSlllwl  '  not  be  to  the  best  Interests  of  the' 

Abnormal  When  Considered  m  This  Light— Bonds  Have  _  -b--,  citzens  of  Winnipeg  as  Slave  Falls  I 

Averaged  22  Times  Their  Dollar  Yield,  and  Stocks  16  Times  IMp|f  P||lMp|l  lit  Al  '  could  be  developed  su'd  power  sup-  ■ 
—Yield  Has  Been  DecUning  for  the  Past  5  Years.  After  21  UUHt !  piled  at  less  cost  than  under  the  j 

„  ID*  Opponents  of  the  Winnipeg  power  ^  proposed  agreement  and  the  meeting  j 

Tears  or  Irregular  Kise.  purchase  deal  held  a  meeting  in  the  j  demanded  a  referendum  on  the  pro- 1 

_  Labor  Temple  at  the  close  of  last  i  Posed  power  agreement  at  the  civic  | 

.  .  -  -  week  whose  transactions  included  !  elections  as  well  as  a  prospectus  to  i 

During  the  .vears  since  1899  the  i  of  dividend  paying  stocks  1«  the  fun-  the  appointment  of  a  committee  of  six  I  drawn  up  covering  the  cost  and  i 


Sustained  Advance  Since  Autumn  of  1924  Does  Not  Seem  So 
Abnormal  When  Considered  in  This  Light — Bonds  Have 
Averaged  22  Times  Their  Dollar  Yield,  and  Stocks  16  Times 
— Yield  Has  Been  Declining  for  the  Past  5  Years,  After  21 
Years  of  Irregular  Rise. 


A  Model  of  Superior 
Performance 

HUNDREDS  OF  INSTALLATIONS  ARE  PROVING 
THIS  FACT  DAY  AFTER  DAY 

Inglis  Boilers  have  long  been  the  preference  of 
Canada’s  most  prominent  industrial  concerns  and  in¬ 
stitutions. 

Engineers  and  executives  all  over  Canada  know  that 
Inglis  Boilers  are  made  of  the  finest  materials,  with 
•-eal  workmanship,  engineering  and  designing  built 
into  every  one. 

There’s  an  Inglis  Boiler  for  every  job  and  our  con¬ 
sulting  service  will  be  glad  to  advise  with  absolutely 
no  obGgation  on  your  part. 


The 


P34  fram  $720,935;  bond  discount '  quoted  market  prices  of  the  dividend  to  arrange  puMlc  meetings  and  to  in-  other  details  with  regard  to  the  Slave  ! 

down  at  $28,000  from  $29,750:  while  j  paying  common  stocks  listed  on  the  ^  terview  public  and  semi-public  bodies  |  Falls  site — also  that  in  the  event  of  j 

bonds  for  sinking  fund  are  shown  at  ^  York  Exchange  have  averaged  the  aldermen  of  the  city,  and  the  I  the  purchase  agreement  being  rcject- 

$7,600  as  compared  .ith  none  last  *  Passing  of  a  resolution  stating  the  ed  that  a  bylaw  for  the  Slave  Falls 


COMPANY^UMITED 


14  STBACHAN  AVENUE.  TORONTO,  ONT. 
405  POWER  BUILDING,  MONTREAL,  P.Q. 


vear.  '  about  16  times  as  much  as  their  dol-  are  more  violent  than  those  In  the 

On  the  liability  side  accounts  pay-  lar  dividends.  During  the  same  pe-  bond  line.  They  are  of  greater  am- 
able  are  down  at  $137,549  from  •'•od  the  prices  of  a  diversified  list  of  plltude,  and  of  far  more  irregularity, 
$178,338;  accrued  Interest  at  $5,425  high  grade  bonds  have  averaged  but  In  general  the  Important 
'  a«  compared  vdth  $5,672;  funded  about  22  times  as  much  as  their  dol-  changes  of  dirrectlon  In  the  bond 
debt  down  at  $318,600  from’  $326,000;  >«*■  J’lelds.  The  relationship  b*-  line  are  accompanied  by  correspond- 
depreciatlon  reserve  up  at  $158,524  tween  the  yields  of  the  two  classes  ing  changes  in  the  stock  line.  Since 
from  $142,227;  and  surplus  Is  up  at  securities  has  been  that  of  11  to  the  stock  line  rises  above, and  crosses 
$290,056  from  $219,379.  8,  says  the  Cleveland  Trust  Co.  below,  the  bond  line,  it  becomes  pos- 

In  his  remarks  to  the  sharehold-  the  diagram  the  prices  of  both  slble  to  consider  the  bond  line  as  a 

ers.  president  W.  A.  Tooke.  states  j  the  stock  and  the  bonds  are  shown  normal  line,  and  to  compute  how 
that,  while  a  marked  Improvement  multiples  of  their  dollar  dlvl-  far  above  or  below  this  normal  the 
has  been  shown  during  the  neriod  dends.  but  the  bond  yields  had  been  stock  prices  have  been  each  month 
under  review,  the  future  is  still  un-  i  mulUplied  by  eleven-eighths  before  during  this  period, 
certain  owing  to  the  unsettled  con-  the  bond  line  was  computed.  This  The  results  of  this  computation  ap- 
ditions  which  seems  to  be  still  pre-  I  procedure  makes  It  possible  to  note  pear  In  the  lower  .section  of  the  dia- 
valling  togetlxer  with  a  general  lack  ;  bow  the  stock  and  bond  prices  would  gram  in  which  the  black  silhouette 
of  confidence  in  trade.  i  have  compared  with  respect  to  their  shows  the  percentages  by  which  the 

_ _ _ ; _  '  yields  If  their  dollar  dividends  had  stock  prices  have  risen  above  nior- 

DniT  OAkl  HAAI/liln  been  equalized.  As  a  consequence  mal,  or  fallen  below  It  each  month 

llKM.'uANs  rAulliNu  multiplying  the  bond  yields  by  during  the  27  year  period.  Not  the 

.  _  _  I  ...  ...^eleven-eighths  the  average  values  of  least  interesting  feature  of  the  dia- 

NyT  LIKED  IN  ENGLAND  i  ^be  two  lines  in  the  diagram  are  gram  Is  the  imrtion  relating  to  1924 
ivv  ■  iiibw  1  bi  Ukniv  equal.  Both  decline  irregularly  dtir-  and  1925.  At  the  time  of  the  elec- 

-  ing  the  first  21  years  of  the  century,  tioii  of  Hr.  Coolidge  In  November  of 

The  Investors’  Chronicle,  of  Ian- '  and  both  rise  during  the  past  fi\'e|l924  stocks  had  risen  so  far  and  so 
don,  Eng.,  does  not  appear  to  think  j  years.  long  that  many  competent  judges 

very  highly  of  a  new-  concern  en-  The  stock  line  is  more  Irregular  thought  that  the  top  of  the  bull  mar- 
t.itled  British  Canadian  Packing. !  than  the  bond  line,  but  the  long-term  ket  must  be  near.  The  diagram 
which  has  recently  offered  securities  j  trends  of  both  lines  are  almost  iden-  shows  that  stock  prices  as  measur- 
in  England.  Its  description  and  i  tlcal,  and  this  makes  it  possible  to  ed  by  this  method  were  then  about 
comment  are  as  follows;  ;  use  the  bond  line  as  a  normal  line  to  cross  normal  on  the  way  up.  In 

“Offer  of  20,009  ord.  $10  shares  at  |  tor  the  stocks.  The  reason  why  this  view  of  this  showing  the  subsequent 
,  41s. '3d.  each  (equivalent  to  par  at' is  possible  is  that  the  most  impor-  sustained  advance  does  not  seem  at 
current  exchange  rate).  Cap.  $499,- 1  tant  factor  In  determining  the  prices  all  abnormal. 

900  In  o.rd.  $10  shares,  of  which  28,- .  - - - — - - 

sslIST  SECURmES  PURE  ROLD  FAILS 
37S:rs;5s=;  OF  McCOLL  BROS.  TO  EARN  DIVIOENO 

a  tract  of  land  of  3%  acres,  situated  '  -  - 

on  the  water  front,  and  served  by  I  Common  Stock  of  Canadian  Oil  Com-  Adverse  Conditions  in'  Coffee  .liar- 


position  of  the  meeting.  project  should  be  submitted  to  the! 

!  Attending  were  delegates  from  the  'people. 


LIST  SECURITIES  IPURE  GOLD  FAILS 
OF  McCOLL  BROS.!  TO  EARN  DIVIDEND 
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Adverse  Conditions  in'  Coffee  .liar- 
j  ket  Affect  Earnings  —  Strong 
Balance  Sheet. 


i.he  Canadian  National  main  lines.  A  j  panjy  Gets  Good  Reception  on  j  ket  Affect  Earnings  —  Strong 
plant  has  been  erected  at  cost  $150,- 1  Toronto  Curb.  i  Balance  Sheet. 

i!00.  Profits  are  estimated  by  a , 

member  of  a  firm  of  consulting  en- ,  (From  the  Toronto  Bureau  of  The  (From  the  Toronto  Bureau  of  The 
gineers  in  a  large  American  packing;  Financial  Times.)  Finaiirial  Times.) 

house  centre  at  equal  to  34%  p.a.  on  Toronto. — This  week  saw  the  ap-  Toronto. — Pure  Gold  Manufactur- 
total  share  capital,  exclusive  of  pro-!  pearance  on  the  unlisted  section  of  ing  Company.  Limited,  rejKirt  for  the 
fits  from  the  cold  storage  plant.  The  |  the  local  market  of  the  securities  of  18  month  period  ended  June  30th 

New  Brunswick  Parliament  has  I  McColl  Bros.,  Idd..  in  the  form  of  last  shows  net  profits  of  $82,743.  Di- 

sanctioned  an  issue  of  $100,000  25-  i  90,000  shares  of  no  par  common  and  vidends  paid  during  the  period  total- 

year  bhfz'r  bonds,  carrj'lng  Govern- j  jt  ooO.OOO  of  7  per  cent,  convertible  led  $100,000.  added  to  which  was 

ment  guarantee,  but  the  company !  preferred  stock.  The  common  stock  charged  $10,500  deipreciatioii  and  $5.- 
will  not  avail!  Itself  of  this  offer  un-  |  ^as  well  received,  coming  In  for  con-  953  provision  for  Federal  Income  tax. 
less  further  working  capital  Is  re-  i  siderable  attention  on  the  first  day  This  reduced  the  balance  in  profit 
quired.  Proceeds  of  present  Issue, ,  pf  appearance  when  it  advanced  and  loss  from  $55,545  at  the  end  of 

after  meeting  issue  expenses,  will  j  from  an  opening  price  of  187*  to  1924  to  $21,836  at  the  end  of  the  new 

provide  w'orklng  capital  to  finance  I  21. a4  at  the  close.  fiscal  year. 

the  purchase  of  live  stock  from  far-  listing  of  these  shares  on  the  The  balance  sheet  .shows  $200,733 

raers  and  advances  to  farmers,  so  .  market  coincided  with  the  accounts  payable.  Receivables  are 

that  they  may  be  able  to  replenish  ^  offering  to  the  public  of  a  new  i.ssue  $105,391.  inventory  stands  ■•'  S;3!I2.725 
their  stocks.  It  is  stated  that  the  of  the  company’s  preferred  stock,  and  cash  at  $82,803.  mak'.'  '  a  cur- 

company  is  a,lready  assured  of  a  ,  which  is  being  handled  by  a  group  rent  total  of  $481,019.  Goodw  ill,  etc., 

good  market  in  England  for  Its  out-  ,  pf  Toronto  Investment  houses.  Me-  is  carried  at  a  quarter  million  and 
put.  The  issuing  house  receives  |  cou  Brothers,  Limited,  was  estab-  the  company  shows  investment  in 
comniis-'ion.  on  the  nominal  value  of  |  jjgijed  over  fifty  years  ago.  operat-  stocks  and  bonds  of  customer  com- 
shares  .subscribed  for,  plus  £6.175  until  1918  as  a  private  partner-  ponies  of  $58,365. 

for  issue  expenses;  the  latter ,  jn  that  j'ear  the  company  was 

.amount  will  he  proportionately  re-  reorganized  and  incorporated  with  Hibiier  Miiea. 

duced  if  the  Issue  is  not  fully  sub- 1  ^  Dominion  charter.  Addressing  shareholders  the.  vice- 

scribed.  •  I  .y  Service  Station':  president  said  that  the  company  had 

“The  venture  Is  necessarily  highly  *  *  1  „  '  *.  ..  i  had  no  bank  loans  since  incorpora- 

s'DeciiIativp.  ami  the  prospectus  is  Ibe  company  has  a  modem  I'-fm  ,.  ,,  evnininr.i  iUp  iiivo.c;tnipnt 


“The  venture  Is  necessarily  highly 
speculative,  ami  the  prospectus  is 


not  framed  on  linos  that  can  make  cry  located  in  Toronto  harbor,  iind 
any  appeal  to  the  ordinary  British  has  complete  facilities  from  coast  to 
Investor.  No  details  .are  given  of  the  ,  coast  for  the  distribution  of  its  pro- 


Addressing  shareholders  the.  vice- 
president  said  that  the  company  had 
had  no  bank  loans  since  incorpora- 
tiou.  lie  explained  the  investment 
in  customers’  securities  item,  a.s  in 
accord  w  Ith  llie  company’s  old  prac¬ 
tice  which  he  said  resulted  in  satis- 


exact  financia!  position  to  date,  and  '  ducts.  Capitalization  of  Uie  company  ,.etui*n.  both  of  dirccH  and  in- 

the  proF]>eclns  rlocR  not  coutnin  the  consists  of  $1,000,000  <  per  cent. 

name  of  .any  l.ondon  banker  or  brok- 1  sinking  fund  cumulative  convertible  .  ’  ^ 

er,  although  it  is  proposed  to  apply  |  preferred  stock,  par  value.  $100,  and  '  ,  ,  ,  « i  con  non  ‘  'icainQt  'Ll*"! 

to  the  Stock  Exchange  for  permis-  150.000  shares  authorized  of  no  par  ^  fn  ’  iSiH  ti'annnnn  m ' 

.slori  to  (leal.  The  issuing  house,  ,  value  common,  of  which  90,000  ‘  ‘1  ^  $1.3t0.,))0  the 

Forbes  Fielding  &  Co..  according  i  shares  are  issued.  The  proceeds  of .  Prea  ou.  1_  l  onths.^ 

to  the  file  at  Somerset  House,  were  !  the  present  Issue  will  be  used  to  re-  : 


/antous 


The  DAWES’  plan  of 
brewing  a  genuine  old 
ale  has  proven  its  worth 
for  115  years.  It’s  the  plan 
of  satisfaction  that  has 
made  DAWES’  BLACK 
HORSE  ALE  famous 


m 


if 

WB  „  '>0/, 

“f 


only  incorporated  in  .April  lastyear. '  Imhurse  the  company  for  expendi- ,  over  .)ul>.  1925.  During  the  j 

with  a  nominal  capital  of  £  1,000  in  tures  recently  made  on  its  new  re- j  P“'’'  ear  enrning.s  from  the  coffee  j 
Ss  shareV  its  directors  are  l.ord  !  finery  and  oil  tanker,  to  provide  ™  ouHailed  on  ac- 

Trvnham  (chairman  of  I’eacehavcn  ■  the  construction  of  new  service  sta- j  o*  Government  re- 

Esiates.  Ltd.,  and  Alessrs.  j  mmov-ed.  ’  Tt'w^s  Snted"om 

ringlon  and  F.  A  .ioseph.  the  issue  .  capital.  ,hat  the  $1..50  dividend  had  not  been 

s  not  underwritten,  an.^  cous^  lent- ,  Kanihigs  on  I  oiniiion.  account  of! 

ly  there  is  no  guai.anice  h,a  the  preferred  stock  carries  con-  the  coffee  situation.  This  was  done  i 

rompan.v  will  obtain  the  am  version  privilege  by  which  each  by  directors  as  they  considered  tlie  ' 

working  capital  ieq!iir('(l  loi  it-  P™-  gl, are  of  preferred  may  he  converted  ^vtiiution  only  temporary  and  the* 


^  A,'®* 


5s.  shares.  Its  directors  are  ),ord  ■  finery  i 
Trynham  (chairman  of  I’eacehavcn  ■  the  con 
Rstates.  I.td.  i  and  Alessrs.  .!.  S.  Bar- |  tinns  a 
ringlon  and  F.  A  .ioseph.  The  issue  .  capital. 
Is  not  underwritten,  and  consequent-  |  (jot 
ly  there  is  no  guar.anlee  that  the 
rompany  will  obtain  the  amount  of  ^-ppgj„j, 
working  capital  required  for  P™'  spare  o 
gramme.-  .Not  advi.sed."  ’  j  ,, 


s’t’iution  only  temporary 


gramme.-  .vnt  auv  ..eu.  three  of  no  ))ar  value  common  at  company  h.ad  no  prior  charges  to 

.  -  yeptemher  1.  1931.  nunn.  —  j 

and  furthermore  purchasers  of  the _ .  i 

▼  '■  lU’eferred  will  have  the  right  at  an.v  . 

Inves-tor-S  r*eaci  time  to  subscribe  to  one  share  of  piiown  substantial  enhancement, 

«  I  common  at  $18  per  shave  foi-  each  ^^ith  earnings  on  common  estimated 

UlhF  H  IltftnriHl  CLtHtrS  1  *''■'’  "f  Pi’Pfprreil  heUl.  to  b?  running  on  an  annual  basis  of 

^  The  new  refinery  (;anic  into  opera-  |  $;)  per  share.  Dividends  will  be  In- 

’’  tion  at  the  beginning  of  April  ibis  |  augurated  on  tlie  new  common  at  the 

J|p— iH^c  i  I  ^—(wnj^  j  year,  and  already  earnings  have  !  cate  of  80  cepts  a  share. 


DAWES 

Black  Horse 

-Ale&porter 


black',  fi 


lite  iniAii^  TIMES.  MONtREM.  ^  AUGUST  20,  1928. 


GRAIN  AND  FLOURI EARNINGS  RATIO  iBuiWing  Activity  at  Record 

'  rUAIM  COnPlTDIircl  High  as  Shown  by  Permits 


C  EXPORTS  REVEAL  ™*in6«ocbies 

^  I  Comparison  of  Earning  Power  of 

'  I.la1ll  iMPDIiAvkV  dominion  Stores  and  Loblaw 
|1 1X111  ||v|j|lLMMku  Favourable  to  Latter— Good 
*  Expansion  Bevealed. 

An  Interesting  comparative  ah- 


Issued;  Cost  of  Materials  Low 


LESS  IRON &STEEL 
MADE  IN  JULY 


The  Dotplnlon  Bureau  of  Statistics  531,383  or  863.4  p  c,  higher 
reports  that  the  value  of  the  build-  Montreal  and  Toronto 
ing  authorised  during  July  showed 


i  The  production  of  pig  Iton  In  Can- 1 
I  ada,  amounted  to  67,233  tone  for  July  i 


Steady  (laius  In  Xef.  seven  years,  that  the  July  total  has 

The  ratio  of  net  profit  to  sales  in  exceeded  that  for  June.  The  aggre- 


■3  partment  of  llie  Domini<m  Govern-  i^blaw  Stores  is  5.1')c,  compared  gate  was  also  higher  than  in  July  of  same  month  of  last  year, 
f  ^  ,  ment,  were  16,306,486  buahels,  which  with  2.310?'  In  the  Dominion  Stores,  any  other  year  since  1920.  being  18.0  The  following  table  shows*  the 

L  •howa  an  increase  of  3.209,198  bush-  in  other  words,  if  Loblaw  had  had  p.c.  greater  than  the  previous  high  value  of  building  authorized  by  63 

— -  elik  88  compared  with  the  same  the  total  sales  volume  of  Dominion  level  of  $16,740,810  in  1922.  cities  during  .Tulj-  and  In  the  first 

nwnth  last  year.  Total  exports  for  Stores  in  Oielr  last  year,  his  net  pro-  As  compared  with  July.  1925,  all  seven  months  of  each  year  since 

the  twelve  months  ending  July,  1926.  fit  would,  on  this  basis,  have  been  provinces  except  Quebec  reported  1920.  The  January-.Tuly  average  in- 

j-—  show  ajf  Increase  of  128.698,920  $643,446.  compared  with  the  $291,849  higher  totals  of  permits  issued,  the  dex  number  of  wholesale  prices  of 

bushels  over  those  for  previous  year,  net  profit  made  under  the  Dominion  greatest  gain  being  In  British  Colum-  building  materials  In  those  years  is 

—  Exports  of  barley  for  the  month  Stores  system.  There  is  a  differ-  bia.  where  authorization  were  $4.-  also  given  f  1013-100). 

'\r  of  July,  1926.  were  4,747,559  bushels,  ence  of  2.8%  in  the  ratio  of  net  pro-  j  .v  luj 

_  showing  an  Increase  of  3.287.285  fit  to  total  sales  between  the  two  i  _  \alue  of  Permits  Price  Tndexes  of  building 

.  busheils  with  July,  1926,  and  the  chains,  this  representing  to  some  ex- |  97^00^  mate  n  a  I. s  in  first  7  months 

total  for  the  twelve  months  was  6,-  tent  the  cost  of  the  service  given  In  ‘10017 -n-  ^-o'-io’oon  '  1 

-  408,627  bushels  in  excess  of  1925.  Dominion  Stores  which  is  not  given  ico  o 

-  The  exports  of  oats  for  the  month  of  in  Loblaw  Stores.  ,1,;;.!  iV’a7o'-‘i-  c^’io^a^o  ico- 

July.  1926,  show  an  increase  of  846,-  Net  profits  in  the  Loblaw  business  j  ,  o-'aao  ?o^  ioi  - 

829  bushels,  as  compared  with  July,  have  increased  43%  in  the  last  state-  inV - 

1925,  and  the  total  for  the  twelve  j  ment  over  the  previous  year,  v.here- ■  .. 

months  is  1,343,181  bushels  below  j  as  Dominion  Stores  showed  an  in-  13.743,045  16, 497,765  *,15.3 

last  yeai‘.  and  the  shipments  of  i^e  1  crease  of  56%  in  net  profits.  Total  j  The  January-July  aggregate  this  1  year  in  w^ich  building  was  at  Its 
for  July,  1926,  were  454.679  bushels  sales  showed  an  increase  of  25%  in  j  year  was  greater  bv  23.7  p.c  than  I  lowest  ebb  since  the.  close  of  the 
larger  than  the  same  month  of  1925.  Loblaw  Stores,  compared  with  21.9%  .  ‘  ‘  |  war.  Further,  building  costs,  as  re- 

110  17/1  h.iohAic  fAr  thA  In  li>26.  by  11.9  p.c,  than  in  1922.  _ _  .  „ «<> 


July 

June 

Basic.  .  . 

.  40,260 

52,614 

Foundry.  . 

....  22,400 

10.087 

.Mali,.  .  . 

....  4.482 

8.153 

Total.  . 

....  67,482 

7  months. 

70,854 

1926 

1925 

Baste.  .  . 

....  297,719 

262.543 

Foundry, 

.  .  .  .  115,813 

39,413 

Mali . 

'  .  .  .  .  24,564 

19,882 

Total 

438,096 

311,838 

Steel  Prodnction. 


larger  than  the  same  month  of  1925.  Loblaw  Stores,  compared  with  21.9% 
and  113.170  bushels  less  for  the  fn  Dominion  Stores. 


in  100K  Ki.  11  o  HA  111, A  1000  Further,  building  costs,  as  re- 1 

!  in  1926.  by  11.9  p.c,  than  in  1922.  presented  by  the  index  number  of 

•  when  building  authorizations  were  wholesale  prices  of  building  ma-|  Ingots.  . 
i  at  their  highest  since  pre-war  days,  terials  were  lower  than  in  any  other  I  Castings. 


-  (  Ble  Store  Evnansion  .  -  -  -  -  wnoicsaie  prices  01  ui 

Good  Gain  In  Flour.  1  n  *1.  -u  v  *  I  m  tbelr  highest  since  pre-war  days,  terials  were  lower  than  li 

,  _  E«po™  or_fl.ur  lor  the  n.onth  of  |  Sto?.'e 

•  -  July  were  978.339  barrels,  showing  |  pared  with  an  increase  of  only  9%  ^  ' 

an  increase  of  163.002  barrels,  as  j  jj,  nunii,er  of  Dominion  Stores.  This  ■  f  f  •  ^  • 

compared  with  July  of  192o,  and  the  ,  po,nt  must  be  kept  In  mind  in  mak-  iHUfife  InCrCaSe  111  Liraill 
total  movement  for  the  year  ending  j  jjjjy  comparison,  for  the  larger;  ® 

than^^25  ■  ’ Shipmeiits  Froiii  Pi 

larger  man  during  the  year  tends  to  cut  down  •  * 

The  following  table  shows  the  ex- j  average  business  done  per  store.  .  .  j,  Z  I  I  7ZZ  , 

ports  of  Canaadn  grain  and  "beat  because  the  store  is  outstanding  feature  of  USi  transport  of  62.96/,369  I 

flour  from  the  whole  of  Canada  to  '  onentinc’ throiiehout  the  whole  ^  1925-1926  crop  year  as  showm  by  flf-  i  compared  with  25,273.679. 

_ the  United  Kingdom,  the  United  |  j  ures  published  this  week  by  the  Can- ;  Of  tho  above  amount  u 

'  States  and  other  countries  via  Can-  ■  '  ‘  -  ■  adlan  National  Rallw'ays  is  the  tre-  i  Vancouver  during  the 

— -^dian  seaports  and  United  States  :  mendously  Increased  grain  exports  i  w^hich  closed  .Tuly  31.  th( 

ports  for  the  month  of  July,  1926. ;  iCClirC  MAD  DC  from  Canadian  ports  on  the  Pacific  National  Railways  hauled 

fln/4  fr\-r  fTio  <'nHlnc!’  i  IwOWfcW  Iflrlf  Wl  ;  roaflt.  An  nf  thp  e'rowth  nf  this  rnntninTne'  001  374  hiis 


Total.  .  .  .  ,  .  64,847 

7  months. 

1926 


Shipments  From  Pacific 


The  outstanding  feature  of  t(Si  transport  of  62.967,369  bushels  as  | 


472,992  435,048 


496.031  446,168  ^ 


and  for  the  twelve  monfh.s  ending  j 
July,  with  comparisons: 

Month  of  .Inly. 


NFW  imiNINR  A  pc  A  !  is  shown  by  the  increased  ex- '  pinal  figures  for  the  season  of  j  The  passerby  on  St  Catherine' 
nkfff  ITilfllllU  nllLn  |  ports  to  the  Orient  of  519.9  per  cent,  movement  over  all  western  lines  street  Is  not  to  be  allowed  to  forget 
—  lover  the  previous  season.  Europe  system  show  total  loadings  !  the  presence  of  St.  James  Church  be- , 

;  097.158  On  account  of  the  interest  that  Is  i  'T®*'®  l  cars  and  219,462,000  j  bind  the  building  which  Is  being* 

'>50  431  being  shown  in  northwestern  Ontario  '  America  138.4  bushels,  as  compared  with  the  pre-  erected  between  City  Councillors  and 


ures  published  this  week  by  the  Can-  ;  Of  tho  above  amount  unloaded  at  I 
adlan  .National  Railways  is  the  tre-  i  Vancouver  during  the  crop  year  | 
mendously  Increased  grain  exports  i  which  closed  July  31.  the  Canadian  j 
from  Canadian  ports  on  the  Pacific  National  Railways  hauled  20,314  cars,  j 
coast.  An  Idea  of  the  growth  of  this  *  containing  26,091,374  bushels.  j 

trade  is  shown  bj"  the  increased  ex-  Pinal  figures  for  the  season  of  | 


ST.  JAMES  CHURCH 
FRONT  PROGRESSING 


The  passerby  on 


1926 

Wheat,  bush. .  16,306,486 

Value  . $24,664,611 

Barlej'.  bush..  4.747.559 


1926. 

13,097,158 


On  account  of  the  interest  that  Is 


1.460.274  ,  due  in  part  to  the  recent  mineral  dis- I ■  *u  i  *i  '  *  »•  *»  *,*.*.7  - - - - - - -  - 

*1.235  S.SS^coverles  of  the  Red  Lake  region  and  T  J  oa  a®  market  ng  to  New  Zea-  94  063  cars  and  128,167.000  bushels,  j  of  the  church  are  to  be  kept  pLUnly 
■4,131.17,3  !  to  the  general  trend  of  development ' P®’’  .  At  the  end  of  July  there  were  still  j  visible  day  and  night.  During  the 


The  only  decrease  is  vlous  season's  figures,  which  were '  St.  Alexander  Streets.  The  towers 


Value . 

Oats,  bush  ..  ^.h/zaiol- 

Value . .  $2.7707010 

Rye.  bush.  ..  1,205.362 

Value  ..  $1,135,796 

Flour,  bbls.  ..  978,339  - 

Value  ..  ....  $6,752,309  $5,960,285  mapping  programme  is  being’ carried  ^924-25.  representing  the  i  for  the  new  crop.  ;  The  tall  Gothic  arch  surmounting 

Twelve  Months.  on  by  the  Topographical  Survey.]  i^e  entrance  to  the  ^urch  from  St.; 

i^Ag  Department  of  the  Interior.  The  pectlvely  to  the  southeast  and  the  |  larger  lakes,  are  well  stocked  with  '  street.  In  its  style  of  ar- ; 

tVheat.  bush  275.557“.078  146.958.158  '  i»aps  issued  are  compiled  from  snir- .  southwest  of  Red  Lake,  and  north  |  fish,  and  game  Is  also  plentiful. 

ViiiiA  S401  306  8‘>7  *'’26  979  571  i  aerial  photographs  by  the  i  from  the  main  line  of  the  Canadian  the.se  attractlon-s  for  the  tourist  and  !  presence  or  a  cnurM.  wnue  tne 

ti'irlftv  hnsh  34  180  587  ”2?  771  960  1  staff  of  this  Survey  in  co-operation  1  National  railways.  The  Lac  Seul  ;  .sportsman  and  its  attractive  summer  P^ssag^ay  beneath  it.  -5  feet  in  ; 

Value  '  S22!60o!557  $22]791,'558  '  "'ith  the  Surveys  Branch  of  the  De-  ;  sheet  was  published  a  few  weeks  ago  ,  camping  places  this  region  is  destln-  |  ^  afford  a  good  view  of  the  1 

Oats  biish.  33 ‘’9*’ 917  3L636.098  i  P^’^tia^it  of  T.ands  and  Forests.  On-  and  the  Pointe  dti  Bols  sheet  is  now  '  ed  to  become  increasingly  popular ,  t^nurch  steps  and  doors. 

Vaiiip  $18  210  230  *19  883  563  tario.  and  the  Royal  Canadian  Air  ready  for  issue  to  the  public.  i  for  recreational  purposes.  |  The  new  building  is  progressirig  j 

Rve  bush.  •  6!222,961  6,336,131 ‘Force.  This  sheet  includes  the  area  within  ;  The  value  of  a  good  map  in  this  ; ** 

Value  $5,604!oii  $6!606!732  ^  A  provisional  map  of  the  Red  Lake  j  latitudes  50  and  61  north  and  longl-  ,  connection  and  also  for  the  general  1  ^  little  over  three  j 

Flour,  bbls,  loi896]654  I0j69.6ft2  .  district  itself  which  was  put  out  a  tildes  94  and  96  west  and  is  published  purposes  connected  with  adminlstra- ;  .f"®f  ! 

Vnlue’  $73,716,797  $72,772,471  |  few  months  ago  met  an  urgent  need  |  on  the  scale  of  one  inch  to  four  miles,  tlon.  forest  fire  protection,  prospect- 1  quarters.  A  large  ■ 

-  ]  for  the  presentation  of  authentic  to-  jThe  topography  consists  of  a  mass  of  ing,  geologiba!  investigation,  and  30  .  of  leases  for  shop  areas  have  , 

Can.  Car  and  Foundry  COh  Limit- i  pographic  information  of  this  region  1  lakes,  rivers,  and.  connecting  water- j  on.  Is  at  once  apparent,  and  It  is  to  ,  been  signed,  and  the  pros-j 

_  ed:  It  is  reported  that  this  company  and  was  well  received  by  the  public  ways  of  all  sizes  and  shapes  prof u- j  meet  these  needs  that  this  map  tenants  apparently  share 

~  has  received  a  large  order  from  the  generally.  Isely  scattered  throughout  a  territory  published  Copies  may  be  obtained  1  ®f  promoters  of; 

Canadian  National  Railways.  The  The  subsequent  programme  calls]  that  Is  entirely  forested.  These  wa-  for  a  nominal  fee  of  twenty-five  j  building,  that  it  is  destined  to 
contract  calls  for  the  construction  of  for  the  publication  of  map  sheets  of  jterways  provide  numerous  canoe  :  cents  by  writing  to  the  Director,  To-j^®-''''^  ®  very  successful  future  in  the  ' 
90  coaches,  which  will  be  executed  the  areas  lying  on  all  sides  of  the  routes,  which  are  featured  by  many  pographlcal  Surwey,  Department  of  i  heart  of  the  shopping  district, 
on  a  cost  plus  basis.  The  total  value  Red  Lake  region.  Two  of  the  sheets  portages  to  pass  falls  and  rapids  or  the  Interior.  Ottawa.  In  folder  form,  ]  As  a  tangible  evidence  of  this  con- j 
of  the  order  is  estimated  at  $1.500,- 1  Included  are  the  Lac  Seul  sheet  and  t  cross  heights  of  land.  for  convenience  in  carrying  in  the ' ''^‘^tlon.  one  tenant  at  least  has  an- 1 

000.  'the  Pointe  du  Bols  sheet,  lying  res- 1  The  waters,  particularly  of  the)  pocket,  the  fee  is  fifty  cents.  nounced  his  Intention  of  going  to 


$3,264,871 

4.977.002 


$2,575,094  .which  is  now  taking  place  there,  the 
750.683  federal  authorities  are  co-operating 
$753,744  'with  the  province  in  a  mapping  pro- 
815.337  gramme  covering  that  locality.  This  ] 


land  of  32.3  per  cent.  !  A,t  the  end  of  July  there  were  still  visible  day  and  night.  During  the 

OVER  100  P.C.  GAIN.  *  half  a  million  bushels  of  1926  grain  latter  period  flood  lights  will  be  used 

On  total  mov'ement  to  the  port  of  in  store  at  country  elevators  along  ■  to  illuminate  the  towers.  These 
Vancouver  during  the  last  crop  year  Canadian  National  lines,  but  this  was  ;  lights  will  be  placed  on  the  roof  of 
there  was  an  increase  of  109.6  per  j  being  rapidly  moved  to  make  way]  the  new  St.  James  Building.  I 

cent,  over  1924-25.  representing  the  i  for  the  new  crop.  The  tall  Gothic  arch  surmounting  i 

- -  I  the  entrance  to  the  church  from  St. ; 

HoAtiHAiH  fUA  AA,.11,A,A1  « H .1  H.A  I 1-i.AA  A , A  =+AAir*.s  ^ u t h 619 uc  strcet.  lu  Its  st.vl 6  of  ar-M 


Value  .  . 
Rye.  bush. 
Value  .  .  . 
Flour,  bbls 
Vnlue  .  . 


$18,210,239 

6.222,961 

$5,604,011 

10,896.654 

$73,716,797 


'the  Pointe  du  Bols  sheet,  lying  res- 1 


nounced  his  intention  of  going  to 
con.siderable  expense  to  import  a 
-  special  shop  front  for  the  store  which  j 
he  proposes  to  open  there  in  the 
early  winter.  The  plans  of  the . 
architect  in  making  all  the  shops 
I  with  a  frontage  of  15  feet  or  some , 
i  combination  of  that  space  are  being , 
]  followed,  and  all  shop  fronts  will  be  } 
copper  trimmed,  but  tenants  have  the  , 
I  right  to  install  for  their  own  use  any  ' 
I  particular  front  that  they  desire.  , 
I  A  large  portion  of  the  space  in  the 
two  upper  storeys,  designed  for  offl-  i 
[  ces  and  light  manufacturing  areas.  I 
j  has  already  been  let  and  the  parti- ' 
'  cular  needs  of  the  respective  tenants  | 
I  will  be  met  in  the  laying  out  of  these  i 
]  floors.  Other  areas  are  under  nego-  ( 

]  nation  at  the  present  time.  i 

'The  building  will  be  ready  for  oc- 
'  cupancy  around  December  let  next, , 
t  and  is  guaranteed  to  be  completely : 
finished  by  December  3l8t. 


RECORD  VOYAGE  BY  A  ' 
DIESEL  ELECTRIC  SHIP; 

j  -  i 

(  The  J.  W.  Van  Dyke,  the  largest 
I  Diesel  electric  ship  in  the  world,  j 
I  owned  and  operated  by  the  Atlantic 
!  Refining  Company,  is  now  on  a  15,000  * 

I  mile  voyage,  which  it  is  expected  , 
j  to  complete  without  refueling  since j 
it  left  Philadelphia  several  weeks  ago  ; 
with  a  cargo  of  gasoline  and  petro- 
;  leuin  for  Rio  de  Janiero,  Brazil,  and 
!  Durban,  South  Africa.  This  Is  be- 
!  lieved  to  be  the  longest  voyage  ever ; 

'  attempted  by  a  vessel  of  this  type,  1 
I  When  she  returns  to  Philadelphia, ' 
she  will  have  logged  approximately  ; 

I  80,000  miles  since  her  conversion  ]  ' 
[from  steam  in  May,  1925.  I 

The  pilot  house  control — which  is  , 
■  used  whenever  the  vessel  Is  under , 

;  way — directly  controls  the  speed  and  ' 

I  direction  of  the  propelling  motor  by ! 
varying  the  voltage  of  the  generators  i 
j  which  are  driven  by  three  Ingersoll-  j 
Rand  840  horsepower,  six  cylinder, ' 

I  four  cycle,  solid  injection  oil  engines.  I 
'  This  enables  the  pilot  to  always  have  ! 
direct  control  of  the  propulsion ' 
equipment,  which,  added  to  the  steer- 
i  Ing  equipment,  gives  him  entire  con-  ] 
i  trol  of  the  ship.  j 

j  The  J.  W'.  Van  Dyke,  before  conver- 
I  Sion,  was  the  turbo-geared  steamship  | 
‘Allentown,  owned  by  the  Shipping ^ 
Board.  The  Diesel-electric  drive  has  I 
I  been  so  satisfactory  that  the  Atlan-  | 

I  tic  Refining  Company  has  bought  | 
j  three  sister  ships,  the  John  M.  Con- 
nelly.  Bessemer  and  Sharon,  from  | 
i  the  lald-up  fleet  of  the  board,  for  | 
i  conversion  of  this  method  of  pro-  j 
pulsion.  I 

All  four  of  the  vessels  were  origin-  ! 
ally  built  to  the  same  plans  at  the  I 
j  Gloucester  Yards  of  Piisoy  and  Jones, 
i  Their  piinclpal  dlnienslons  are:  ^ 
Length,  389  feei,;  molded  beam  of  50, 

I  feet.  9  Inches,  and  deadwoiglit  ton  •  ■ 
uage  of  7,000.  1- 


■  Montreal  and  Toronto  recorded  I  which  was  a  decrease  of  6%  from  tho  ; 
reductions  In  the  value  of  projected  I  June  tonnage.  Foundry  pig  Iron  at| 
building,  as  compared  with  June,  I  22,490  tone  was  double  the  June  pro- 


nhinmmitl  of  All  Grains  and  alysls  of  the  earning  power  of  Do-  ®  Increase  as  compared  with  g^d  July,  1925:  Winnipeg  showed  a  ductlon  while  basic  fell  from  62,614 

Whoat  Flour  During  July  minion  Stores,  Ltd.,  and  IvOblaw  preceding  month,  and  a  consld-  loss  In  the  former  and  an  Increase  tu  tons  to  40,260  tons.  ! 

J  #  a _ Groceterias,  Ltd.,  has  been  compiled  I*’®  corresponding  the  latter,  while  Vancouver,  rogis- 1  For  the  seven  months  ending  July' 

by  Canadian*  Grocer  on  the  basis  of  month  of  last  year;  sixty-three  cities  tered  gains  In  both  comparisons.  1 3l8t  the  total  production  of  Iron  am- 1 1 


„  _  p  iviwron  *■‘^1  by  Canadian*  Grocer  on  the  basis  of  I  month  of  last  year;  sixty-three  cities  ’  tered  gains  In  both  comparisons,  i  3l8t  the  total  production  of  Iron  am-  I 

•  Espons  for  12  jbe  annual  reports  of  these  two  com- 1  permits  valued  at  $18,717,028,  Halifax.  Moncton,  Belleville,  Chat-  ounts  to  438,096  tons  an  increase  of! 

Moillhg  Show  Gain  of  163,*  panies  for  the  1925  fiscal  period.  $18,672,238  Jii  June,  ham,  Fort  William.  I*ondon,  Oshawa.  1 40%  over  the  corresponding  period! 

000  P~'Toll  Hf*avy  Gain  in  The  projected  figures  are  favourable!®*'*^  $12,812,603  in  July,  1925.  There  Ottawa,  Owen  Sound.  Peterborough,  j  of  last  year.  Although  the  output  of] 
Exnorta.  younger  and  smaller  organl-  I  7*’®®*  therefore,  an  increase  of  0.2  p.c.  Stratford,  Sarnia.  Sault  Ste.  Marie,  ]  steel  ingots  and  castings  during  July, 

^ _  zation,  despite  the  ivide  expansion  !  former  and  of  46.1  p.c.  in  the  Ford  City,  Riverside.  Brandon.  St.  was  20%  lower  than  in  June,  thej 

and  profitable  operating  results  I  more  significant  comparison.  Boniface,  Moose  .law.  Edmonton,  total  for  the  seven  months  shows  a: 

Exports  of  CimadlaJi  wheat  from  gbown  by  Domluion  Stores.  I  This  Is  the  first  time  in  the  record  Lethbridge.  Kamloops.  South  Van-  '  production  11%  greater  than  for  the  I 

Canada  for  the  month  of  July,  1926,  a  r  i  i  v  «  '  cities,  which  covers  the  last  couver  and  Victoria,  also  reported  ;  same  period  of  1926.  , 

according  to  the  External  Trade  De-  J*teady  Gains  in  NPI.  a^ven  years,  that  the  July  total  has  higher  building  authorizations  than.  The  following  table  shows  the  pro- 

Dominion  Covern  “®*  ^  exceeded  that  for  June.  The  aggre-  in  either  the  preceding  month  or  the  |  ductlon  of  iron  and  steel  In  Canada  ] 


I  for  corresponding  periods  of  the  last  ] 
show»  the  years.  , 

rtieVsL  PiF  Iron  Prod.  j 

year  since  ^  (tons  2240  lbs.)  ^  | 

ftverace  in-  1  19.36  | 
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Directors’  Report  to  the  Shareholders 

Geiitlemeii 

Toiir  Directors  have  picasnre  In  snhniittliig  herewith  Bnlanoe_ 
Sheet  as  at  30th  June,  1020,  together  with  Profit  and  l/oss  .Vecoiint, 
for  the  year  ending  that  date. 

The  result  of  the  year’s  operation  is  fully  set  forth  in  the  append¬ 
ed  Profit  and  Loss  .\ecoiinti  from  whieh  it  M  ill  be  observed  that,  after 
making  provision  for  all  eharges,  ineliiding  Bond  Interest,  and  Sink¬ 
ing  Fund,  and  setting  aside  $10(1.000.00  for  depreehitioii  of  Pro.perty 
and  Plant,  the  net  profit  anionnied  to  $178,521.03.  From  this  there 
have  been  paid  during  the  year,  diiideiids  at  the  rate  of  Four  Dollars 
($4.00)  per  share,  amounting  to  $110,000.00,  and  the  balanw*  has  been 
added  to  the  Surplus  Account. 

Ill  submitting  the  Balance  Sheet,  your  Directors  feci  that  the 
results  they  are  able  to  present  should  be  very  satisfactory  to  the 
Shareholders. 

BespectfuUv  submitted  on  behalf  of  the  Directors. 

(Sgd.)  R.  WHITEHEAD. 

Three  Rivers,  P.Q.,  July  22nd,  1926.  President. 

BALANCE  SHEET 

As  at  30th  June,  1926 

Cnrrent  Assets:—  ASSETS. 

Cash  on  hand  and  in  Hank . $  112,150.05 

Victory  Bonds,  Pall  Loans,  etc . . .  294,654.00 

.Veeounts  Receivable  and  Bills  Receiv¬ 
able,  less  Reserve  for  Bad  and  Doniit- 

fiil  Debts .  6.»9,450.65 

Inventories  of  Raw  (Cotton,  Partly  Manu¬ 
factured,  and  Manufactured  Stock, 

Supplies,  riiemicais,  etc. .  490,810.25  $1,557,094.95 


6t50.450.65 


Cash  in  hands  of  Trustees  for  Sinking  Fund 
Property : — 

Real  Estate,  Buildings.  Plant,  Machin¬ 
ery,  etc. . 

Investments : — 

Bonds  of  St.  Maurice  Talley 
Cotton  Mills,  Limited,  at 

tost . $  22,913.92 

Bonds  of  W'abasso  Cotton 
Company,  Limited,  at  Cost  9,361.12 

Ronds  of  Shavvinignn  Cotton 
Company,  Limited,  at  Cost  65,230J)0 

Stock  of  Shawinigan  Cotton 
Company,  Limited,  at  Cost  96,080.00 

Sundry  Investments  at  Cost  55i620J)0 


490,810.25  $1,557,094.95 


3.157,019.53 


96,080.00 

55,6204)0  $  249.205.04 


Pledged  as  Collateral  Secu¬ 
rity  for  $760,000.00,  20 
year,  7%  Collateral  'Trust 

Gold  Bonds . 

Bonds  of  St.  Maurice  Talley 
Cotton  Mills,  Limited,  at 

Cost .  $  722,619.00 

12,500  Shares  of  $100  each 
of  St.  Maiirioe  Talley  Cot.- 
ton  .MllLs,  Limited,  Common 
Stock,  being  the  whole 

issne .  1,250,000.00  1,972,619.00  2,221324.04 


Deferred  Charges:— 

Bond  Discount  and  Unexpired  Insnrance, 


Current  Liabilities;—  LIAim,ITIE8. 

Acconiits  and  Bills  Payable . .  $  582.563,86 

Rank  Loans,  seeured  by  Cotton  and  Tic- 

toi^-  Bonds .  1.50,000.00 

Operating  Expenses,  Accrued  Wages, 
etck,  and  Reserve  for  ftovenimenf 

Taxes  .  207,656.75 

Bond  Interest  Iccrued .  12,061.65 

Unclaimed  Wages . 24’00.00 

Dividend  payable  2nd  July,  1926  . .  . .  .35,000.00 


52,760.95 

$6,988,926.60 


Taxes  .  207,656.75 

Bond  Interest  Iccrued .  12,061.65 

Unclaimed  Wages .  24’00.00 

Dividend  payable  2nd  July,  1926  ....  35,000.00  $  989,782.26 

St.  Jlanrlee  Talley  Cotton  Mills,  Limited:— 

Loan .  486,646.24 

First  Mortgage  6%  Bonds,  Due  1st  .Inne,  J947; — 

.  Authorized  and  Issued  . .  .  $1,000,000.00 

Less  Redeemed  Sinking  Fund.  $160,000,00 

Held  in  Treasurj- .  19,000.00  179,000.00  821.000.00 

Mortgage  and  Collateral  Tmst  Sinking  Fund  7^  Bonds, 

Due  1st  May,  1942:— 

.Authorized  and  Issued . $  759,000.00 

Less  Redeemed  for  Sinidiig  Fund  . .  . .  68,000.00  682,0004)0 

Reserve  for  Mortgage  and  Collateral  Tmst  Bond  Sink¬ 
ing  Fund  .  68,227.13 

Reserve  for  Depreelatlon .  1,017,751.95 

Liabilities  to  Shareholders; — 

Capital  Stock:— 

Anthorized  and  Issued,  ,35,000  Shares 

of  No  Par  Talne . 1,750,000.00 

Surplus: — 

General  Reserve . $.500,0004)0 

Profit  and  Loss  Account: — 

Balance  as  per  Statement  at¬ 
tached  .  67.3,5194)2  147.3,519.02  2,92.3,519.02 

$6,988,026.60 

Contingent  Liabilities . $  .302,678.82 

MontrvnI,  l.Stli  .Taly,  1020. 

To  the  ShareholderM  of  The  W’abaHBO  Cotton  Company,  I.lmited. 

Three  Klversi,  ttiie.:— 

W'e  have  exninlned  and  undited  the  Booka  and  Accoantn  of  The 
Wnhanso  Cotton  c;ompuny.  Elmltcd,  for  the  year  ended  OOth,  .lane.  1020. 
nnd  heK  to  Ktnte  that  vve  have  obtained  all  the  Information  and  expln- 
natlona  rniulred  by  na  and.  in  onr  opinion,  the  aeeonvpanytnK  Balance 
Sheet  ta  properly  drawn  up  ao  aa  to  exhibit  a  tme  and  eorreet  view 
of  the  atate  of  the  f:ompuny'N  affaira,  aceordlnK  to  the  beat  of  the 
Informotion  and  explanatlona  Ktven  to  na,  and  aa  ahown  by  the  Booka 
Of  the  Company. 

The  variona  Inveatmenta  held  by  the  Company  have  been  verified 
by  iia  by  peraonal  tnapeetlon  or  by  eertifleuteo  from  the  depoattarleo. 

The  Inventoriea  of  Stoek  on  hand  have  been  certified  by  reopon- 
alble  Offlelala  of  the  Company,  and  have  been  valued  on  a  eonaerva- 
tlve  baalo. 

Verritied  aa  per  our  Report  of  tbia  date. 

RIDDELIi,  STEAD,  GRAHAM  A  HUTCHISOX,  C.A.,  Aiidltore. 
JAS.  W.  PYKE.  WM.  I,  GEAR,  Olrcetora. 

PROFIT  AND  LOSS  ACCOUNT 

For  the  Year  ended  30th  June,  1926 

Profit  for  the  year  ended  30th  June,  1926,  after  deducting 
nil  Monufaeturiiig  and  other  C  harges  and  Expenses, 
also  provision  for  Income  W  ar  Tax,  hut  before  provid¬ 
ing  for  Depreciation,  Bond  Interest  and  Sinking  Fund.  $  .313,437.67 
Interest  on  Investments .  82,177.51 


Depreclallon  on  Property  and  Plant 

Bond  Interest . 

Sinking  Fnnd . 


$  .395,615.18 

$  100j)00.0fl 

98,629,15 

18,465.00  217.094.15 


Net  Profit . $  178,621.03 

Add  Balance  at  Credit  30th  Jnne,  1925  .  634,997.99 

$  813,519.02 

Deduci  Dividends  for  the  .vear  at  the  rate  of  $4.00  per 

Share .  lIJ), 000.00 

ilalunee  at  Credit  carried  to  Balance  Sheet . $  673,619.02 

Verified:-  """ 

J  RiDDELL.  STEUI,  GRAHAM  k  HUTi’HlSON,  C.A.. 
.Montreal,  15Hi  July,  1026.  .Auditors, 
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Wahasso  Coiions 

are  Canadas  best 

®Wabasso  superior  workmanship,  unsurpassed  mechanical 
equipment  and  high  standard  of  manufacture  make 
these  cottons  the  equal  of  any  the  world  produces. 

A  complete  line  of  both  white  end  coloured 
fine  cottons,  Hosiery,  Warp,  Magnet  and  Mer¬ 
cerised  Cotton  Yarns,  Corset  Fabrics,  etc. 
Wacosilke,  an  exclusive  fabric,  made  from 
finest*  Wabasso  combed  yarns  and  Celanese 
Brand  yarns. 

THE  WABASSO  COTTON  COMPANY,  LIMITED 
THREE  RIVERS,  QUE. 


Dominion  Textile  Co.,  Limited 

-  MONTREAL  - 

Manufacturint 

PRUE  PRODUCTS 

which  include  • 

All  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 
tfags,  I'nills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Tams,  Dlankets,  Rngs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


AAlfniilirOl  capual  values  to  their  countries 
iWARNCOlflPflNIESL^rUL"’’''^^  wom  working 

prepared  by  the  life 

I  AJ  fly  Tfl  Iflfll  H  yr  I  insurance  company  actuary  are  too. 

If  U  I  I  U  V  I  ULM  I  L. '  elaborate  to  give  in  full  but  may  be 

61  VI  IW  ■  ■wfcn  i  shortly  abbreviated  as  follows:  j 

lMAHCELAWS:i™=S'r-.s| 

_ _  $19,764.  I 

rk  c  j  12)  Son  aged  30,  Income  $35 ' 

Department  at  Ottawa  Sends  weekly,  $28,248. 

Out  Memorandum  Regarding  (3)  Daughter  aged  27,  income  ' 
Bntish  and  Foreign  Compan-'?24  weekly,  $11,367.  j 

ies  ;  Writing  Business  _  For,  ■ 

Which  They  Have  No  License  |  ^5^  18,  income  $10  week- 1 

— Some  Companies  Writing  ly,  $16,669. 

Canadian  Business  From  Out-'  16)  Son  aged  16,  income  $10  week- 

side  and  Failing  to  Report.  1  Jy.  $13.5<5. 

_ _ °  I  Total  capital  value  to  country  of ' 

The  Insurance  Department  at  Ot-  1  _ 

tawa  last  week  sent  a  memorandum  i  a  y  .  0.  2.  j 

to  British  and  foreign  fire  and  cas-  i  ^e^kV^'mlue  to^Vntry.^Slo?*"’  ; 


Canadian  Business  From  Out-' 
side  and  Fsiiling  to  Report.  1 


The  Insurance  Department  at  Ot¬ 
tawa  last  week  sent  a  memorandum 
to  British  and  foreign  fire  and  cas¬ 
ualty  companies  operating  in  (  an- 


PROTECTION  FOR 
BONDHOLDERS  OF 
N.SC0TIA  STEEL 


Holders  of  1st  Mortgage  Bonds: 
:  Follow  Example  of  Debenture  : 

I  Holders  in  Forming  Protective  | 
Committee  —  Anxiety  as  to 
Whether  Interest  Will  Be  Met 
—Bondholders  Being  Asked 
to  Deposit  Bonds. 

Halifax. — At  the  time  that  a  Pro¬ 
tective  Committee  was  appointed  by 
the  debenture  holders  of  the  Nova 
Seotla  Steel  &  Coal  Company,  it  was 


ada.  again  calling  their  attention  to  !  ly,  $28,746 


(2)  Son  aged  28,  Income  $35  week-  >  a^ounced  that  a  similar  committee 


the  matter  of  writing  In  Canada  from  1  (3)  bon  aged 

the  outside 'classes  of  business  which  ' 

4)  jjaugnetr 


,  $28,746.  ,  would  be  appointed  to  protect  the 

(3)^  Son  aged  26,  Income  $25  week- '  interests  of  the  owners  of  the  first 

00  1  'j  mortgage  bondc  of  the  company. 

4)  Daughter  aged  23.  income  I 

6  weekly  $7  731  ^bls  committee  has  now  been  ap- 


TORONTO 


WINNIPEG 


VANCOUVER 


they  have  not  been  licensed  to  write  weekly,  $7,731.  1  ^bls  committee  has  now  been  ap- 

In  the  Dominion,  and  also  writing  jgj  Daughter  aged  18,  Income :  pointed  and  consists  of  the  follow- 
from  the  outside  insurance  on  Cana- ;  jjg  weekly,  $7,387.  '  Ine  gentlemen* 

dian  risks  and  falling  to  report  this  Total  capital  value  to  country  of;  Frink  w  Rom  Quebec 
insurance  as  (  anadian  business,  f.rntiv  S7i  i  vv.  koss,  yueoec. 

The  memorandum  reads  as  follows:  '  ’  _  |  Prank  Stonfleld,  Truro. 

"The  department's  circular  of  De-  j  W.  H.  C'ha»e,  Wo4fvllle. 

cember  10,  1925.  asked  the  Insurance  I  OIIAAR  .1.  C.  MacKeen,  Halifax, 

companies,  issuing  In  Canada  x|||«A|v 

through  their  marine  departments.;  ^  WWUFlIl  I  Halifax, 

policies  covering  against  risks  other  I  .  Ow1n«  to  the  f^t  that  the  interest 

than  strictly  ocean  marine  and  In-  l|L|y|A|L|n  I  on  the  ^nds  and  debenture  stock 

land  marine  risks,  to  file  copies  of;  IJrm|iP||l  inf||_|_  was  In  default,  considerable  anxiety 

all  such  policies  with  the  department.  I  »»  I  kk  has  been  felt  In  ^tern  Canada,  and 

To  this  circular  a  number  of  the  AJITAII  111% 

companies  have  not  yet  replied  and  ^  xllllA|  I  A|I"U  l|P;  '''bere  the  industries  are  located.  It 

the  department  would  appreciate  gUUIl  IlH  I  Ull  UF 

soon  i  !  CUrfUg  the  bOnd  ISSUe  PrOVldC  that  If 


I  dian  risks  and  falling  to  report  this  Total  capital 
insurance  as  Canadian  business.  ^  family,  $93,871. 
The  memorandum  reads  as  follows:  ’ 

I  "The  department's  circular  of  De- 
;  cember  10,  1925.  asked  the  insurance  1  ^  J|  i 

'companies,  issuing  In  Canada  ^ 

!  through  their  marine  departments.;  ^ 

'  policies  covering  against  risks  other  |  ■%■■■■  ■  ■ 

than  strictly  ocean  marine  and  in-  f||,  AA  A I 
i  land  marine  risks,  to  file  copies  of;  Ptlfliril 
all  such  policies  with  the  department.  I 
:  To  this  circular  a  number  of  the  OAAAI 
i  companies  have  not  yet  replied  and 
the  department  would  appreciate,  WWIV 

I  hearing  from  these  companies  as  soon  j  _ 

; ,  as  possible.  If  no  such  policies  are  I  _  _  , 


Total  capital  value  to  country  of 
family,  $93,871. 

SAYS  SUGAR 
DEMAND  WILL 
SDON  CATCH  UP 


i  issuen  a 

MAPLE  LEAF  " 

show  tha 

INDUSTRIAL  I '  companiei 

ALCOHOL  S' 

HIGHEST  QUALITY-.BEST  SERVICE  i  des‘’'or?i 

Ethyl  Alcohol — Cologne  Spirits,  Denatured  which  pol 

Alcohol  (AH  (om,ul..)  ; 

jdy  We  maintain  a  Technical  Service  Division  * 

which  stands  ready  at  all  times  to  co-operate  1  fanada  or 
to  the  best  of  Its  ability  with  the  trade.  adian  mai 

Canadian  Industrial  Alcohol  Co.,  Limited  I j  brokerage 

Montreal  Ckirbyvllle  Toronto  Winnipeg  j  of  Canada 
J  Vancouver  in  which 


DONAT  RAYMOND 

Vice-  Pretiden  t 
Dr.  W.  L.  McDOUGALD 
V.  G.  R.  VICKERS 
F.  A.  AGGSBGRY 


JAMES  PLAYFAIR 
President 


FRANK  M.  nos- 
Manaiint  Oirec 
G.  t..  CAAIPBELI 
V.  Al.  DKUUX 
1.  C.  sl.UPSU.  . 


®ka  tt  Cjxtttpaitg^ 


134  McCORD  STREET 

MONTREAL 


feiepbone 

YORK  7606 


A.  HUTCHINSON 

Comm  rrctat  Manager 


Ths  ELIAS  ROGERS  CO.  Ltd. 

ALFRED  ROGERS,  President 

Sole  Distributors  for 

QUEBEC  -  ONTARIO 


Canada  Cement  Bldg. 
Montreal 

General  Assurance  Bldg. 
Toronto 


*‘The  Best  the  Mines  Produce’ 


CANADIAN  APPRAISfll  CDMPANy,  LIMITED 

The  Pioneer  Appraisal  Organizat  on  of  Canada 

EstabllsHed  180B 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre* 
tentative  industria  plants  in  every  line  c£  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 

TOftONTO  NEW  YORK 

Foyal  Bank  Bulldln}  Equitable  BulldinI 


,  as  possible.  If  no  such  policies  are  ^  ^ 

[issued  a  reply  to  that  effect  should  F.  C.  Lowry  is  Cheerful  About 

be  made.  Long-Distance  Future  of  recelven  Although 

r.  I.,  m  ^  F uiuTC  OF  fherc  has  been  repeated  Inquiry  re- 

I  Liablp  To  Penalty.  Plantabon  Industry  —  High  gardiflig  the  matter.  It  haa  proved  Im- 

"The  replies  so  far  received  go  to  Prices  Due  to  Tariffs  in  Many !  Possible  to  ascertain  whether  or  not 

,  show  that  a  number  of  Insurance!  Areas  Are  Limitins  Con-i*^**^  interest  will  be  paid,  and  the 

companies  incorporated  outside  of!  n..*  I  business  of  the  company  carried  on 

Canada  and  licensed  by  this  depart- j  sumpnon  otX  LJemand 

ment  under  the  Insurance  Act.  1917.  Grows.  Proxies. 

are  using,  through  their  head  offices  - -  I 

i  or  branches  outside  of  Canada,  poll-  a  somewhat  more  cheerful  '-lew ' 
cles  on  risks  sftuatod  in  Canada,  of  the  lon«-Dull  future  for  the  interest  payments  Tvould 

which  policies  In  some  cases  include  plantation  than  those  which  have  i 
I  cover  against  risks  not  covered  by;  lately  been  expressed  is  given  by'^  ^  tn 

the  company's  Canadian  license,  j  Frank  C.  Lowry,  president  of  Lowry  !  ^  m.I?-  « 

"It  is  also  apparent  that  risks  In  &  (^o  jne  New  Torn  w'ho  i*;  a  re- l  holders  as  pos- 

Canada  nrielnallv  offered  to  the  Can-  i  v no  is  a  re  g)j,jg  authorize  this  committee  to  act 

'  adian  manfgernent  and  r^  ^  WhD«  Z  in  ^  collectively  In  the  Interest  of  thede- 

auian  management  ana  rejecten  are.  While  the  Industry  at  present  is  ;  hentnre  holders  as  a  rlaaa  and  in 

:  frequently  later  written  through  not  very  nromlsluK  there  Is  how- '  .  noiaers  as  a  ciaas  ana  m 

nffieos  nntsido  of  Panada  ^  pramisiug,  mere  is  HOW  ,  oa.se  of  reorganization,  eltheir  separ- 

I  brokerage  orrices  outsiae  or  Lanaaa,  ever,  considerable  optiuiism  in  the  -.-i„  4.vi„.i,, 

'  on  forms  prescribed  for  use  outside  :  outlook  for  the  future  JDemand  for  f  f  i  ^  ^  ^  Dominion 
I  fonoa,  Psooe  v.a..r£,  also  ornnrrcd  I  .V  J  .  .  luiure.  o^emana  10.  Iron  &  steel  Company,  to  protect 

I  of  C  anada.  Cases  have  also  occurred  the  product  Is  constant  and  continu-  xova  Scotia  Steel  debenture  Inter- 

in  which  risks  so  written  have  not  ally  Increasing,  Mr.  Lowry  holds.  A  :  ests  The  men  aunolnte^d  on  that 
been  reported  to  the  Canadian  chief  ^  great  possibility  is  on  the  horizon  committee  were:  L  W.  KlllaXMont- 
I  agcni-  ,  for  a  vast  expansion  of  the  world’s  real-  W  D  Ross  Toronto-  D  C 

r  consumption,  and  what  with  the  gmcialr.  New  Glasgow;  0.  E.  Smlthi 

the  department  wishes  to  point  out  opening  up  of  new-  fields  becoming  Halifax;  G.  McG.  Mitchell,  Halifax. 

'  '  rnmnnni-  ®  result  of  tbls  expan-  What  action  has  since  been  taken 

1-  ^  fh-  a  ®  ^  ®  by  them  is  not  available  at  the  mo- 

,  licensed  by  ‘b’a  departmen  to  tran- ;  present  plants  will  produce  and  sell  ' ment.  but  it  Is  understood  that  un- 
;  sact  business  in  (  anada  ''  bich  issues  ,  the  greatly  Increased  amount  of  <ier  the  particular  direction  of  Don- 

I  through  a  broker  or  J®®  ®  :  sugar  needed  to  fill  the  world  de-  aid  C.  Sinclair,  K.C.,  of  New  Glas- 

^  policy  on  risks  situated  n  Canada  mand.  !  gow.  a  member  of  the  committee, 

land  covering  hazards  agains  which  j  war  Upset  IndnslRT.  j  that  steps  will  be  taken  to  secure 

I  the  companj  *®  "j  |  In  pointing  out  the  trend  of  the  '  proxies  from  other  debenture  hold- 

I  ada  to  Insure.  A  iolates  the  ,  |  industry  since  immediately  before  ers  with  authority  to  act  for  the  mib- 

,  renders  itself  H«b  ®  to  the  penalty  j 

1  itliol  thrnneh  !  l®t4  Supply  and  demand  were!  It  has  now  been  ascertained  that 

J®®^«*  tb  'ig  ;  pretty  nearly  balanced  at  just  under  I  arrangements  have  also  been  com¬ 
an  office  outside  of  Canada  or  <5  - 1  jgpppppp  reorganization  of  a 

I  wise  a  poHcy  on  a  t  anadian  risk  n  ,  equally  divided  between  beet  bondholders’  protective  committee, 

j  covering  hazards  ®*®J^®t  w  ^ and  cane  sugar.  •  The  World  War  who  will  act  for  and  on  behalf  of  the 
;  licensed  to  Insure  In  C  anada  the ,  gjj  The  large  sugar-  bondholders  in  the  same  way  that 

policy  should  confttrm  with  the  .tat  ,  In  Continental  the  debenture  holders  protective 

i  F^irtLr  i  Europe.  and  destruction  on  the  one  i  committee  Is  intended  to  act  on  be- 

I  which  the  rick  Is  situated  ^  hand  and  the  desire  to  produce  other  half  of  the  debenture  holders. 

:  more,  sue  ismess  must  he  report-  on  the  other  reduced  the  Bequest  Peposlfing  of  Bonds. 

If  ^  a  In  ,  '^otld's  beet  crop  of  1919-20  to  3.-  f'rank  W.  Ross  is  a  director  of 

eluded  in  his  i  259,000  tons,  a  decrease  of  almost  >>'  S.  Steel,  and  is  understood  to  have 

Canada  and  incorporated  in  all  rej  gg  world's  total  :  l®tge  interests  In  the  enterprise; 

'  turns  required  to  be  made  to  thlsj  ^^^^^  production  was  then  only  15.-  Stanfield.  M.P.P..  was  adirec- 

I  (iepartment.  ,  800,000  tons.  This.  In  turn,  meant  ^bree  years,  but  resigned  ap 

!  ....-a.......  [high  prices,  the  effect  of  which  ®  P™t®st  wh®n*be  company  became 

ARFNCY  CONVENTIONS  stimulated  cane  sugar  pro- !  «"  >nt.egra  part  of  the  British  Em- 

I  Huenu  I  tn  Muno  ,  Auction.  Money  and  effort  were  at-  P  f®;’'  orporat  on;  W.  H.  (  hasc. 

NORTH  AMFRICAN  I  IFF  l  ‘be  industry,  and  natural-  of  ^olfvllle  was  aleo  a  director  and 

null  I  n  HlfItnIUMn  Lire  l  ,y  J^e  higher  prices  also  encouraged  -  bloc\^  of  Its  securities.  | 

: - ,  the  European  beet  industry  to  get '  Jhe  Halifax  members  (n-f  the  commit- , 

‘  During  the  months  of  August  and  ,  back  on  its  feet  again  as  rapidly  as  known  business  and 

I  September,  the  high  producers  of  ihe  ,  possible.  Their  new  capital  was  not  P,H”Jra*h}p"fTitp?p^Jt' 

[North  American  Life  are  en.ioying  the  I  needed,  because,  for  the  most  part. ;  i 

jresuhs  of  their  efforts  at  a  meeting ,  plants  7®/®  D  iV  understood  that  an  organlza- 

!  in  the  farm  of  a  convention,  ine  It  wa§  a  comparatively  simple  mat- 

:  Western  Division  met  on  the  16th,  j  ter  to  bring,  by  1926.  the  world's  beet  [  was  h  el  din  Halil 

.17th  and  18th  of  August  at  this  meeUng.  neither  Mr.  j 

Park  Ixidgc.  i  ^  ^  .  !  Chase  nor  Mr.  Ross  were  able  to  be 

j  The  President  of  the  Convention)  When  this  Is  added  to  ‘he  Present ,  grrange- 

<  'lub  for  the  Western  Division  Is  Mr. ,  world  s  cane  sugar  crop,  of  a  little  ^3^3  ,33^3  ^,,,3  , 

I  .T.  c.  Nattress  of  Edmonton,  and  the  more  than  e.onn.nno  tons,  t  gives  us  I  ^(33^  ^^3  information  of  the  bond-  I 

;  Vice  President  is  Mr.  J.  A.  Collins,  a  total  world  s  sugar  supply  of  near-  e.xplalnlng  the  situation  of  | 

al-so  of  Edmonton.  These  men  are  ly  24.500,000  tons,  or  25  per  cent.  1  ^^3  company,  and  also  requesting  i 

!  elected  to  this  high  office  by  virtue  of  more  than  the  production  of  twelve  j|,3j  bondholders  favorable  to  .ioint  ) 

being  the  leading  proaucers.  j  ..  jflg-tlon  as  Indicated  should  deposit  , 

i  Officials  Atfcndiiiir.  '  Both  beet  and  cane  sugar  can  be!^3i3  bonds  with  the  Eastern  Trust, 

I  A  number  of  the  Head  Office  offl- 1  ®tid  are  produced  under  varying  con-  1  Company.  Halifax  or  .Montreal,  and 
cials  are  attending  these  conventions  *titlons  In  many  c(iuntrles.  Some  of  Bank  of  Montreal,  London, 

among  them  being  Mr.  W.  B.  Taylor,  these,  so  far  as  their  own  require-  •  England. 

President  and  Managing  Director; !  ments  are  concerned,  are  self-sup-  - - 

Mr.  E.  J.  Harvey.  Supervisor  of  1  Porting,  others  import  a  part  of  their  _  rnillT  nnnnc 

’■'t/o  INDICATED^ 

their  convention  at  Bigwin  Inn  on  !  5.000.000  tons,  and  a  consu^^^^^^^  - - -  I 

'the  7th,  8th.  and  9th  of  September. !  ‘'5,000  tom.  Since  the  time  of  Canadian  commercial  apple 


slderable  interest  in  Nova  Scotia  in-  : 
dustry.  j 

It  is  understood  that  an  organlza- 


MUTUAL  LIFE 


of  Canada 


Waterloo 


Ontario 


Board  of  Directors 
HUME  CROMYN,  President 
London. 

R.  O.  McCULLOCH,  Isf  Vice-President 
Galt. 

J.  KERR  FISKEN,  2nd  Vice-President 
Toronto. 

C.  M.  BOWMAN,  Chairman  of  the  Board 
Southampton.  Ont. 

L.  .1.  BRETTHAUPT,  Kitchener. 

W.  G.  WATSON,  Toronto. 

SIR  LOMER  GOUIN,  formerly  Premier  of  Quebec, 
MAJOR-GENERAL  HON.  S.  C.  MEWBURN.  K.C. 
Hamilton,  Ont. 

L<>UIS  LA  COURSE  LANG.  Kitchener. 
GLTN  OSLER,  K.C,  Tkironto. 
CHARLES  RUBY,  Kitchener. 

T.  A.  RUSSET.L,  Toronto. 

HON.  J.  FRED.  FRASER.  Halifax. 

ISAAC  PITBLADO,  K.C..  LL.D.,  Winnipeg. 

W.  J.  BLAKE  WILSON,  Vancouver, 


W.  H.  SOMERVILLE, 
A.I.A.,  General  Manager 
H.  M.  Cook,  A.I.A.. 

F.A.S.,  Secretary 

A.E.  PEQUEGNAT,  A.T.A.. 

F.A.S.,  Comptroller 

J.  M.  LAING,  A.I.A.. 

F.A.S.,  Actuary 


J.  F.  HONSBERGER.  M.D., 
and  J.  M.  LIVINGSTON, 
M.D,,  Medical  Directors 

K.  L.  SHIELDS.,  M.D., 

Assist.  Medical  Director 

G.  J.  A.  RBANT, 

Supf.  of  Agencies 


SIMS.  BRAY.  MclNTOSH  &  SCHOFIELD.  SoJidfors 


Paying  Power 


Under  the  heading  of  "pasTnents  to  policy¬ 
holders  and  beneficiaries"  the  Sun  Life  Assur¬ 
ance  Company  of  Canada  groups  the  amounts 
paid  in  death  claims,  proceeds  of  matured 
endowment  policies,  annuity  pajrments, 
proceeds  of  surrendered  pojicies,  cash  pro¬ 
fits,  disability  claims  and  other  payments. 

In  1925  the  Sun  Life  Assurance  Company  of 
Canada  paid  over  thirty>five  million  dollars 
to  its  policyholders  or  their  beneficiaries. 

$219,239,000  Paid  Since  Organization. 

SUN  UFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


ELIMINATE  ^ 
WORRY  I 

WHEN  yoti  see  a  father  p 
with  a  buoyant  step, 
a  fearless  eye  and  a  lot  of 
**pep**— he*s  probably  m 
maRinif  Dominion  Life 
protection  carry  his  wor- 
ries.  Why  not  do  the  J 
same?  Our  representa* 
tives  are  trained  men.  ^ 
Consult  them.  310  J  i 

iMlNION  LIlS 

iSSURANCE  COMPAMM 
wATEKMo.  oaii^aiii 


FOR  1926  INDICATED 


Galvanizing 

— hot  process 


More  than  r.0  year.  oxp«*rl- 
eticr  Ih  our  Kuarnnter  of 
entire  .nllafnctlon.  Galvnn- 
izIiiB  of  all  kliKiH — Iron  nnil 
Steel  rn«tln»K,  riinin,  Arehl- 
teetural  iinil  Marine  and 
isenernl  cnnlom  work. 

Terma  on  npplientlon. 

A.k  for  eutnIOKue  anil  ilr- 
«rrlptlve  niiittc.r  of  lilteheii 
null  IJiilry  rtciiHlI.,  Stove», 
lie friKerutorH,  pi  iln  iinil 
llthoKrnphDl  Tinware, 
Yovelflew.  Tin  fan.,  ete. 
IlepreKenlatlvCM  will  rail  on 
reiiiieat. 

THE  THOS.  D.WIDSON  3IFO. 
CO.,  MJIITED 

Head  Offlee-nnd  Kaetory:  1ST  Dell.le 
Street,  Montreal.  York  1490 


The  Canada  National 
Fire  Insurance 

Company  ~ 

Head  Office:  WINNIPEG,  Can. 
Total  Assets:  $2,928,337.62 


Permanent  Agencies 

Limited 

9  St.  John  Sjtreet,  Montreal 

Generai  Agents.  Montrea/ 


George  Lyman 

INSURANCE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  S:). 
FIRE.  LIFE,  MARINE,  AGCI- 
DENT,  AUTOMOBILE,  ETC. 


'the  7th,  8th.  and  9th  of  September. !  me  nine  ui  Canadian  commercial  apple 

I  Mr.  G.  L.  I'ischer,  of  London,  and  .Mr.  Napi’leon.  the  different  governments  indicates  a  slight  drop  in  yield  j 

L.  H.  Hyatt  of  Chatham  are  President  tbemsehes  in  en-  35^33  the  July  estimate,  but  It  is  still 

and  Vice  President,  respectively  for  ®o^®gl“g  their  own  sugar  indusm, ,  3^3yt  equal  to  1^ 
the  Eastern  section.  In  addition  to  “  '■®®®“^  bulletin  Issued 

'those  already  mentioned,  the  follow-  ^'*’1  ^  *^®  F’®^*®''®!  Department  of  Agri- ; 

ling  Head  Office  officials  will  be  ^  ®  ThP«p^  variUnJ  ’^•’®  ‘-’'"“P  estimated  ati 

i  nresent  at  the  convention,  Mr.  C.  E.  competition.  The.e  varying  taxes  gg  ppjjj  o,.  2.849,430  barrels,  as! 

f'lanagan.  Dr.  T.  D.  Archibald,  and  “®®“  ‘^^a^rivBntaaennT^n™fhP  ®o™Pa'‘®‘^  2,833,400  barrels  in  i 

Mr  J  A.  McCanius.  ket.  which  are  advantageous  to  the  ^525  go  per  cent,  of  a  five-year 

_ _  I  local  sugar  producer,  but  dlsadvant-  average.  Recent  gains  are  in  British  , 

*  laillB'r  10  M  IlfAAl  I  wai  ®S®°'*®  **’®  consumer.  Columbia  and  Quebec,  while  slight! 

WH||  I  IS  II  WMIJI  LrNi  High  Prices  I.imit  Consumption.  losses  are  reported  from  New  Bruns- ! 

mm  i.jn.n.an  “The  history  of  the  business  Is  that ;  wick  and  Nova  Scotia.  Ontario  re- 1 

FAPTnPY  WORKER  WORTH  P''*®®®  ’T*’*®  i  mains  about  the  same  aa  the  Juiyl 

inwiviii  wwwiiiihin  aiwuiii  33JJ  readily  be  understood  when  we  ,  estimate.  Generally  speaking,  the' 

- j  consider  that  many  countries  are  j  quality  of  the  crop  Is  uniformly  good,  i 

The  Canadian  Woollen  and  Knit ,  laboring  under  iin.satisfactory  econ- 1  promising  normal  size  and  fairly  j 
Good.s  .Manufacturers’  Association  1  omic  conditions.  Russians,  for  ex-  j  good  color.  ' 

Bulletin  will  say:  ample,  would  undoubtedly  like  to  eat  I  i,  r  »  ,■  ,•  1 

Details  of  two  characteristic  fam-  more  sugar,  and  will  do  so  when  ll.  I .  I  enr  I  rop  i.ooii. 

Hies  working  In  a  woollen  mill  in  nussia  produces  it.  but  they  are  un-  The  British  Columbia  pear  crop 

('’anada  were  investigated  by  a  life  nkely  to  go  to  outside  markets  and  shows  a  considerable  increase  over 

Insurance  actuary  and  he  found  that  purchase  for  import  any  considerable  last  year,  and  is  estimated  at  KIO.OOU 
the  capital  value  to  Canada  of  oiio  quantity.  For  these  reasons,  general  boxes,  compared  with  16,484  boxes, 
was  $108,276  and  of  the  other  1  figures  dealing  with  the  world’s  sup-  The  plum  and  prune  crop  is  csti- 
$93,871.  I  plies  and  theoretical  consumption  gre  mated  at  277  per  cent.,  or  215,350 

The  wages  earned  and  spent  in  1  apt  to  be  misleading.  The  markets  boxes,  compared  with  77,760  boxes  in 
Canada  by  one  family  annually  of  the  world  are  not  open  to  free  i!)25. 

amounted  to  $7,540  and  the  other  competition,  and  as  other  countries  The  Ontario  pear  crop  is  some-  j 
$7,384.  have  increased  their  home  supply,  a  what  lighter  than  last  year,  .and  is 

Investigation  shows  that  the  w'ool-  large  exporting  country  like  Cuba  estimated  at  75  per  cent,  of  last  year.  | 
len  and  knitting  industry  Is  one  that  has  found  It  more  difficult  to  market  .lapanese  varieties  of  plums  arc 
particularly  lends  Itself  to  the  em-  its  crop.  light,  while  European  kinds  are  es- 

ployment  of  entire  families — father,  “While  present  indications  do  not  tiniated  at  100  per  cent,  of  last  year, 
sons  and  daughters,  and  that  Indus-  show  the  current  situation  to  be  very  Peaches  are  a  fair  crop.  The  grape 
tries  such  as  mining,  lumbering,  promising,  the  future  has  a  better  crop  throughout  the  Niagara  Ponin- 
flshlng  and  wheat  growing,  especial-  outlook.  Sugar,  like  steel,  has  its  sula,  indicates  a  yield  of  38,400,000 
j  ly,  do  not  do  so.  and  this  Is  one  of  good  and  bad  years,  but  the  demand  or  160  per  cent,  of  last  year. 

!  the  reasons  why  every  principal  for  It  is  constant  and  continually  in-  ,  -  p, 1 

I  country  in  the  world,  excepting  creasing.  People  are  eating  more  I 

j  China,  Canada  and  Great  Britain,  refined  foods,  and  they  enjoy  sweets.  The  Canadian  potato  crop  shows 

and  the  latter  is  taking  steps  to  do  Given  the  opportunity,  there  is  great  an  increase  with  48.281,000  cwt.,  as 
so,  protect  their  woollen  and  knit- j  possibility  for  expanding  the  world’s  compared  with  42,379,900  cwt.  in 
1  ting  Industries.  Statesman  realize  |  consumption.”  1925. 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  bi-oken,  sized  and  screenc-J 
in  bur  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That's  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


Ask  for 


COSGRAVES 

Old-  DCCDC 

time  OCdlLlxO 


Ale  -  Porter  -  Stout.  Famous 
since  1863.  Palatable,  Nutritious 
and  Wholesome.  At  Restau¬ 
rants,  Hotfls  and  Grocers. 

COSGRAVE  EXPORT  BREWERY  CO.  LTD. 

TORONTO 
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Harvie,  Smith  (.&  Company 


Dr.  Robert  Harvie.  iate  of  the 
Oeologlcal  Survey  of  Canada 


an  organization  combining  accepted  geological 
skill  and  the  utmost  fair  dea.\ig,  devoted  to 
the  exploration  and  sale  of  tTvihing  properties 

Correspondence  Invited 


_ Mines  and  Mining  Securities _ j 

capital  change  ’"s.ai'ig.g ...  good  results 

IN  UKE  SHORE  SHOWN  OYH.  E. 

t  ajon  regrajdlng  the  future  of  Dome 

DOUBLES  DIVS  ■  '  est.  ^  ®  PROPRIETARY  cal 


707  Canada  Cement  Building 


MONTREAL 


We  Specialize  in  Canadian  Mining 

Stobie-Forlong 

STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

BAYANDVnCLLINGTQNSXS.  TORONTO 


in  LflHL  OnURL  In  view  of  the  amount  of  spocii- 

IWon  regarding  the  future  of  Dome 
nAlini  rO  mifO  most  recent  tonnage  and  lecov- 

^  M  Q  ^  n  I  V  ^  ^^P^ures  are  of  particulai  Infer- 

i  In  July  Dome  tonnage  was  SilSit - 
_  1  «  ...  ...Mii*''"  tonnage  milled.  47,305.  was 

Proposed  ReorgamzaboA  Will  ♦be  highest  in  the  mines  history. 
Increase  Capital  From  $2,-l''>ut  on  the  other  hand  the  rcovery 
000,000  to  $20,000,000  ofjP*’''  ♦/>"•  ^6  76.  was  the  lowest  in 
$5  Shai^ 

For  One  of  Old  at  Same  Divi>|  arc  follows: 


dend  of  40c  Per  Share 
Present  Earnings  at  Rate 
$1,800,000  Per  Year. 


Tons  Per  ton 

Recovery 

Jan.. 

.  ..  44.404 

$7.84 

$348,324 

Feb.  . 

. .  ..  43.700 

7.54 

329,689 

1  -Mar.  • 

..  ..  46.999 

7.34 

344.933 

:  Apr.  . 

.  ..  46,000 

6,93 

311.651 

1  .May  • 

.  ..  46,300 

7.09 

328.028 

[June  . 

.  ..  45.200 

7.47 

327.644 

*July  . 

.  . .  47,305 

6.76 

320.042 

,  Costs 

for  the  first 

half  of  the  veal- 

Chairman  States  that  Only  Prob> 
lem  About  Eastern  Canadian 
Mining  Is  Whether  Control 
Will  Pass  Wholly  to  This  Side 
of  the  Atlantic — Reduction  of 
Ore  Reserves  in  Keeley  Mine! 
Should  Not  Be  Exaggerated,  j 


Direct  News  From 
Quebec  Mining  Camp 

'J'HOSE  interested  in  what  is  trans¬ 
piring  at  the  leading  properties  in 
Quebec  mining  fields  should  obtain  the 
information  we  have  just  received. 

FREE  UPON  REQUEST 

ARTHUR  E.  MOYSEY  &  CO. 


FOUNDED  1904 


LIMITED 


Th^  rather  spectacular  appi^cJa-  j  . . «.000  6,93  311.651  .  Correspondent  of  The  Flniuirial 

tlon  that  ha«  occurred  in  I..ake  Shore  •  . II’ooa  ^'a~  ?  Times.) 

Mines  stock  of  lati  Is  attributed  fo  al  j**"f . ’"  ‘PP  '  ’ '  London.— Speaking  at  the-  annual 

proposed  capital  reorganization  oti'  ^  J',,  ^  ..It  general  meeting  of  the  H.  E.  Proprl- 

the  compaitty  that  will,  in  effect,  I  -  ost.  for  the  first  haU  the  veal  ptary  (New),  I;fd..  held  in  Ixindon,  the 

double  the  dividend  return  to  share- !  »4..8  per  ton  and  because  of  chairman.  Mr.  F.  H.  Hamilton,  stat- 

holdors.  It  is  understood  that  the  I  heavy  work  undertaken  In  the  British  company's  t'an- 

eapital  will  be  increased  from  f 2.- j ,  _  a  winze  to  the  L  th  interests  had  continued  to  do 

OOO.ODO.  par  value  $1  to  $20,000,000.  1  /^’^fP  ^eet)  and  of  that  and  the  year.  "What 

of  par  value  $5,  and  that  two  new  ,  .k  ””  reason  to  termed  the  parent  company 

.vr...  Heve  that  per  ton  charges  can  be  u.,, — io„  q=u 


MONTREAL  1 
MAMILTON  I 
BRANTFORD  1 

MONTREAL 


Private  Wl*« 
SyAem 


KITCHENER 
OSHAWA 
8T.  CATHARINES 


of  par  value  $5.  and  that  two  new  is  no  re«.on  w, 

:  shares  will  be  given  for  one  old  "^7  hat  per  ton  charges  can 


may  he  termed  the  parent  company  | 
of  this  group,  the  Huronlan  Belt ' 


141  Notre  Dame  St.  West 


This  represents  an  in- 1  materially  reduced  In  the  last  half  f-oyipany/-  jjr.  Hamilton  said,  "has 


To  Make  Money 
In  Mine  Stocks 

commihnenta  must  be  based 
on  reliable  information  and 
eKjjerienc^d  judgment  of 
market  conditions. 

These  requirements  are  to 
be  found  in 

GIBSON'S  FORTNIGHTLY 
MINING  REVIEW 

a, recognized  guide  to  suc¬ 
cessful  mining  stock  invest¬ 
ments. 

A  request  will  bring  this 
*  publiration  to  you  without 
charge. 

HonurLGiliBon 

P  AWS  COMSAIIV 

Bank  of  Hamilton  Bldg. 

TORONTO 

Phones:  Elftin  2M1-3-S-4-5 


The  Profitable 
Business  of  Oil 
Refining 

Feiw  tnveatora.  lurre  had  th« 
oopoiTnaltT  of  partlefpatlaK 
tB  file  OBonBOtu  protttm  made 
from  file  reftafng  end  of  the 
oil  hnalitesa.  Supply  of  oil 
'  fa  CMurtanf  and  uecared  with 
the  etoment  of  clmaee  ellm- 
fnaSeA 

9«me  liid  iiatliia  literature 
eoBtiaiilBar  facta  and  flattrea 
af-fhSa  branch  ef  the  oil  tmal- 
ncos  will  bo  amlled  apon  re- 

Send/eT'a  copy>to-dBy. 
ADELAIM;  7453 


D.  S.  PATERSON  &  CO. 

Members  Standard 
Stock  and  Mining 
Exchange. 


Royal' Bank 
Building 
TORONTO 


Phonet 
•AD.  4747. 


1  crease  in  holdings  of  9009fc. 

!  It  Is  also  understood  that  dM- 
I  dends  will  remain  at  40  cents  per 
share  per  annum,  but  holding  two 
shares  of  new  for  one  now,  share- 
holders  will  receive  80  cents  where 
!  they  receive  40c  now. 

!  The  Lake  Shore  Mine  has  been  de- 
■veloped  so  successfully  that  tonnage 
will  probably  be  raised  to  1,000  tons 
I  dafly. 

In  view  of  the  recent  strength  in 
I  the  price  of  Lake  Shore  and  the  ru- 
I  mors  of  an  Increase  in  dividends, 

:  conditions  at  the  mill  and  mine  are 
'  of  particular  interest 


the  year. 


had  an  excellent  year,  and  has  etc- 


tended  its  mining  activities  Into 


$364,767,  43.900.  average  $8.31. 

FOLEY  MINY  is 
FINDING  VEINS 
WIDER  AT  DEPTH 


Gowganda,  where  It  is  opening  up  a 
.silver  property,  5V„  J.  Nine,  of  which  i 
the  consulting  engineer,  Dr.  J.  Mack-  j 
intosh  Bell,  entertains  high  hopes. 
The  Keeley  Company  during  its  la.st  | 
financial  year  produced  about  H/s  . 
million  ounces  of  silver,  besides  con¬ 
siderable  quantities  of  cobalt  and 
has  continued  to  pay  dividends  at 
the  rate  of  24  per  cent,  per  annum 
The  company  has  now  a  large  liquid  | 
reserve,  exceeding  50  per  rent,  of  its  . 
Issued  capital.  The  reserves  of  high-  j 
grade  ore  in  the  mine  showed  a.  de- 


Speciatists  in  Canadian 
Mining  Securities 


MONO  NICKEL 

Anin  nilT  intorm^  quarters  that  a  |  Limited,  has- in  the  la-st  few  months  anH''"{he“  ''increased 

IVmVlbW  nUIII  UU  l  substantial  Increase  in  the  disburse- l  entered  Into  a  new  era  in  Its  histo^  crushing  plant,  came  Into  operation 

!  ^  — _ _ memt  may  be  made  at  this  time.  I  sonf*,  recently.  The  (  anadlan  Lorrain 

nc  Ilf  ACTE  CACEC  M-hlle  the  last  increase  in  mlll  ton-  markable  widening  at  depth  of  the  also  developing  well  and 

Ur  W  Aolt  UAatS  'h*  ihe  reduction  mill  .s"ex%.:ted  to  b.  ' 

VI  fwnvila  unvbv  alreadytheprobabrnty  of  another  in-  bod^s  and  the  ever  Increasing  a-nd  in  operation  iu  the 

-  j  crease  Is  being  canvassed.  In  tWs  late  autumn.  Rich  ore  has  been  found 

e»»i-  »•!«»  I  connection  it  la  pointed  out  that  fori  Where  this  widened  area  was  en-  .  ^.3^10118  narts  of  the  mine  and 

First  Time  Sulphuric  Aad  Has  some  time  to  come  the  attention  of ;  countered,  In  sinking  below  the  400  of^ 

Been  Made  in  Canada  With-  the  management  is  likely  to  be  con-  1  level  the  ore  values  av^eed  ^  j 

ont  Use  of  Sulnhur  centrated  on  pushing  the  mine  work-  higher,  the  run  of  assaja  dectdedlj  cvnioralion  ” 

mgs  to  lower"^ levels.  It  is  .said  that  i  more  consistent,  and  visible  gold  was  1 


Treating  an  average  of  500  tons  of  I  Jumbo  Vein  Becomes  Ore-Body  crease  for  the  yea.r  ended  last  Feb- 
ore  daily  of  about  $15  grade,  I^ake  j  ig  Fee*  Wide  at  RSO-Foot  ruary.  While  it  would  be  foolish  to 
Shore  is  earning  net  profits  of  close  ;  /  f,  „  f ,  .  J  ignore  the  significance  of  this  veduc- 

to  $1,800,000,  and  as  the  capital  of;  Level — .Remarkable  Fracture  )t  „-ould  be  easy  to  exaggerate 

the  company  is  but  $2,000,000  it  is  i  Zone — Mine  is  Biulding  Up  It.  Between  February  and  June  the 

obvious  that  net  profits  available  for  !  Quite  a  Good-Sized  Com-  reserves  actually  increased,  and  dur- 1 

dividends  of  approximately  90c?-  are  .  munitv _ lOO-Ton  Mill  Being  ®  ' 

being  made.  Against  this,  the  pres-,  1  ^  11  j  would  seem  to  be  of  considerable 

ent  dividend  rate  calls  for  409e.  In  instaiiea.  importance,  has  been  made  on  the  j 

four  quarterly  Instalments  of  1095-  :  ■  —  11th  level,  the  deepest  point  .so  far  ' 

each.  As  the  next  payment  is,  due  j  The  Foley  Mine,  owned  and  oper-  reached  in  the  mine, 
in  September,  It  Is  believed  In  usual-  ;  the  British  ('anadlan  .‘The  Vlpond  continues  to  develop 

ly  well  Informed  quarters  that  a ;  Limited,  has  in  the  last  ^w  months  patisfactorily.  and  the  Increased 


TELEPHONE:  MAIN  7311 
118  St.  James  Street,  Montreal 


Pick  a  Winner 

When  ore  bodies  are  proven  at  depth; 

T^’hen  assays  reveal  commercial  value; 

When  the  company  is  properly  managed; 

It’s  a  nine  to  one  chance  that 
The  SPECULATION  IS  GOOD.  BUY! 

ABANA  MINE  SHARES 

Which  we  recommend  as  the  best  speculation  offered  to-day 
at  a  low  price. 

Canadian  Mining  Brokers,  Limited 

86  St.  Francis  Xavier  Street,  Montreal. 

We  trade  in  dll  stocks,  listed  or  unlisted. 


New  York  Slocks  MonSreal  Stocks  Government  and  Municipal  Bonds 
Toronto  Storks  Toronto  Mines  Corporation  Bunds  I'nlisted  Securities 

Pirtef  Private  Wires  Toronto,  ^fon^rtal  and  Nnc  York 

MOWAT  &  MACGILLIVRAY 

Memhetf,  Standard  iitovM  &  Minina  Exchange,  Montreal  Mining  Exchange, 
Correspondents  STOBIE,  FORLOXO  &  CO.,  Toronto,  Ont. 

128  Sparks  Street  ...  OTTAWA. 

Telephones:  Queen  810  (*  I.'aes) 


— Value  of  Ontario  Proper-! 


mp  to  lower  iev«:s  it  is  .sam  tnat  ^  Hamilton  made  reference  to  I 

this  undertaking  Is  being  given  serl- 1  much  In  evidence  at  the  500  and  bOO  interest  taken  bv  the  H.  E.  Pro- 

ous  consideration  at  th  s  time  and  1  foot  lev^a.  va;v-ine  in  Priotary  Fompnny  In  the  Pioneer 

that  the  proposed  plan  is  to  sink  a  Narrow  at  the  surface,  varving  in,  '• 


Vickers 


Nearly  a  Million  Dollars  —  that  the  proposed  plan  is  to  sink  a_  Narrow  at  the  surface,  varving  in  cornoratinn  "which”  he 

Om  Reserve.  aUoG»eaUyEx.'fo^^„«>mpartment  winze  from  rJie  Uldth  from  2  to  5  feej  the  Jumho  “dmiSe  dlree- 

panded.  1  LOOO-fwt  level,  some  distance  from  1  vein  became  an  ^e  bod>  16  f^f  j  .Mackintosh  Bell,  and  niav  1 

present  shaft  The  depth  to  which  ,  wide  at  the  80O  foot  level,  carr.ving  au  one  of  the  niivniiia;i 

/rsi-.  ♦!.  T~1 - T”  r  itbl®  I'®  yet  [some  visible  gold  and  ore  running  emun  ofVoninanie-^  tTis 

fFrom  the  London,  Engw  Coirespon-;^  definitely  decided  on  but  it  is  $10  to  the  ton.  This  over  such  a  •  ,  1 

dent  of  the  Financial  Times.)  j  R  v^I  go  to  1500  feet  wide  vein  is  a  remarkable  showing.  copL^gX  claimf  T’c^uXc 

London.— Speaking  at  the  annual  1  crosscuts  will  then  be  driven  at  each  ,  The  Bonanza  vein,  averaging  about  ^  7-  ^ 

general  meeting,  held  In  London,  of  100  feet  In  depth  to  get  under  the  24  Inches  In  width,  at  the  surface.  "^anneTand  a  romrolC^m^ 

M.m.  N.«.,  co„p»,^  0..  CP.,. .  I SVT  l  "I".". Jo , 

man,  the  R^t  Hon.  Sir  Alfred||j^  thw-^lnze  to  the  surface  will  be  the  600  foot  level  and  carried  values  I  Mlehipicol  n  district  of  Ontario.  ■ 
Mond,  Bart,  M,P.,  sold  there  wne  gone  ahead  with,  thus  giving  the  !  averaging  $16  over  211  feet  of  drift- work  is  going! 
an  Increase  of  £188,000  In  the  bal-  mine  two  a/halts  to  a  depth  of  1,500  jlng.  This  vein  should  be  cut  In  a!®”’  where  deve^pments  appear 
ance  sheet  Item  mlnee,  freehold  and  feet.  day  or  so  now  at  the  850  foot  level  encouraging.  Here  reefs 

leasehold  land,  houses  and  smelt-  Thle  or  some  other  similar  plan  Is  and  judging  by  its  increased  width  good  values  nave  been  lin¬ 
ing  works  In  Ontario,  Canada.  This  a  necessity  before  consideration  can! on  the  6th  level  should  be  8  or  10  Jl  f'j  for  consider- 

was  largely  made  up  of  further  cap-  be  given  to  the  increasing  of  the  mill  |  feet  wide,  canning  its  usual  good  ®  , 

Ital  expenditure  at  the  smelter.  Im- 1  capacity,  as  the  capacity  for  hoisting !  values.  ' 

provemonts  to  the  plant  at  the  Eolnes  I  of  ore  bias  about  been  reached  in.  One  remarkable  feature  about  the  ,  ‘I  „  1  deptn  ori,i 

and  development  work  at  the  Froodlthe  present  main  shaft  |  Foley  Mine  is  its  enormous  fracture  77.^°  i  qa 

mine.  The  company’s  plant  In  Can-j - - - — ■  i  zone  in  which  lies  a  vein  series  that  ^  width  of  50  , 

ada,  he  eald.  bad  been  maintained  j  cONS.  WEST  DO.IIE.  j  undoubtedl^y  will  add  K^atly  to  the 

In  a  very  up-to-date  and  efficient'  u  .  «  .,.1  ..  I  assets  of  the  company.  In  this  zone  moaeraie  capitalization,  ample 

condition  ou^  revenue.  With  re-j.  a  half  mile  across  and  from  1  to  2  reserves  and  an  exceptionally 

gard  to  the  eulphurlc  add  plant  put  |  ,??  ha,  '  length,  more  than  30  min-  „ 

up  by  the  company  last  year  in  spite  1  ®ral  bearing  veins  have  been  located,  „  Altogether,  said  Mr.  Hamilton, 

of  a  good  deal  of  oompdltlon  It  v-as :  “T  tn  as  yet  only  two,  the  Bonanza  and  reason  once  more  to 

selling  Its  output  and^  operating  ^  -Ininbo.  have  .been  thoroughly  devel-  ^n^ratulate  ourselves  on  our  ("an- 


Phone: 
Elgin  5111* 


Important  information  disclosed  in  current  issue  of 
“The  Mining  News”.  Send  for  copy  and  latest  map 
of  N.W.  Quebec  mining  camp. 

F.  G.  OKE  &CO. 

'*  Membora  SUndird  Stock  Fxchanfs 

Sill*  34  KING  ST.  EAST  -  TORONTO 


ADELATOE  7453  Of  a  good  deal  of  competition  It  was ;  Jr;  .TT  t.;  ^  only  two.  the  Bonanza  and  ”  f lu 

ADEiiAiDY  7453  coiuT.<r  It,  continues  to  show  consist- ,  thnrniiehiv  Hevel.  congratulate  ourselves  on  our  Can- 

DA«<n1  l7in«nnA0  I  imif od  afs  nr!iflt  *T^L  values  across  a  fair  sloping  the  others  will  be^  taken  In  adlan  Interests.  The  mining  Indus- , 

iugal  rinances,  umited  urml;  r’'*"''  “r™"*  reelwam  MmUoue.  »,  <4,  "■  E-.,,™  0...^.  Incre.>ln8 

»s  TVMun  on«,l,  ,w...  To™.»  nuta^nred  1.  Eamd.  weM  p«m»  ors  .bool.,  th.  width  t.  4^,  ,  bjlnit  Yi»ta,M.  Or.r  3a  Ea"'™"”"  A*  1 1 

==^==  a"“af3o,',“„'''lSarS,”d*?u"  ir  a £.'44  !-»■«<•  ‘A,!  «  -h  ''t;  I 


CHAS.  SPEARMAN 

(B.Sr„  M  A  ) 

COjrStXTTXG  MIMNn  GEOLOGIST 
AND  ENGrVEER. 

Eiaminatlen.',  rpr^'ts.  Ptc. 
Exploration  and  mining  programs. 

>  i^ellmlnary  exploration,  diamond 
drilling,  etr. 

noom  704,  Power  Bldg.,  viontreni,  Uue. 
'Phone  EoncB.ter  7640. 


C.  H.  M^^ATON 

611-620  Bank  of  Hamilton  Bldg. 
TORONTO,  ONT. 

Mining  Stocks— .Mining  Proper¬ 
ties  Quebec  and  Ontario 
Bought  and  Sold. 


es  instead  of  from  imported  sul-  It  '  ‘.“f  ..T  “  '"buildings  are  erected  and  46  men  previously  naa  occasion  to  re-' 

s  insieaa  or  rrom  imporiea  suz  „ ore  than  6  feet,  with  an  ^ rap  employed,  15  of  whom  are  marrled.r^'-*L  <>"•>'  doubtful  question  is  ^ 

As'  regards  the  mines  aenerallv  ®  i  an-l  have  families.  A  school  and  a  whether  the  control  will  pass  wholly 

‘s  splendid,  however,  and  is  ;  ^  to  the  other  side  of  the  Atlantic,  or  • 


saJd  Sir  Alfred  Mond.  their  develop-  averaging  to  date  well  over  $10  a  i 
ment  had  been  extremely  satlsfact-  comparing  favorably  with  the  I 

ory.  The  developed  ore  reserves  (,pgt  ore  that  has  been  found  hither-  ' 
were  sufficient  to  last  at  the  present  ^ino. 

rate  of  operation  for  many  years.  _ _ ! _  \ 

and  drilling  results  showed  a  very  rrAx-ni>»ii  I 


little  communltyr 

CONIAGAS. 

■  The  development  of  the  Conlaurum 
Mine  at  Porcupine  is  being  watched 
with  considerable  Interest.  The  in- 


whether  Great  Britain  will  play  a ' 
part  in  Its  development  and  prosper-  \ 
Ity.”  I 

CROWN  RESERVE.  j 

Notices  have  been  issued  calling  a.  j 


much  larger  quantity  in  reserve.  i  w iin  consKieranie  inieresit:.  ine  in-  Notices  have  been  issued  calling  a.  I 

The  position  of  the  company  was.  Unless  something  unforeseen  de- ;  dteations  are  that  this  mine,  w'hlch  special  general  meeting  of  share- | 
therefore,  essentially  very  sound,  velops.  Tonopah  •'anadian  Mines  will  ;  is  one  of  the  properties  controlled  by  holders  of  Crown  Reserve  Mining, 
Both  in  the  United  Kingdom  and  in  start  the  mill  being  built  on  the  '  the  Conlagas  Company,  may  develop  Company.  Limited,  to  he  helfl  Au- i 

C  anada  the  company  had  capacities  Walsh  property.  Gowganda.  Septem- i  into  a  suhstantlal  gold  producer.  It  gust  18.  at  11  o’clock  in  the  mprn»'.ig. . 

exceeding  at  th_e  present  time,  and  her  Ist:  That  is  the  date  in  the  minds  I  is  stated  that  underground  condl-  for  the  purpose  of  approving  a  by-  ' 
probably  for  some  time  to  come,  any  nf  the  officials.  |  tioU’S  are  very  sltntl'ar  to  those  found  law  passed  by  the  direclors  on  .Tiily 

possible  demands  which  might  be  That  the  Walsh  will  be  a  splendid  i  at  McIntyre.  Whether  the  ore  to  3b.  which  provides  for  the  sale  of  the  , 
made  on  them.  profit  maker  is  generally  agreed  by  ,  he  uncovered  at  the  1250  andlSOOlev-  assets  of  the  company  to  a  new  com- ; 

_ all  mining  men  who  have  examined  I  e's  will  show- the  same  improvement  pany  on  an  exchange  of  share  basis  j 

irirnD  I  ’  1^®  mine.  Like  other  Gowganda  in  values  over  the  upper  levels  as  in  in  accordance  with  the  resolution  a.p-  I 

KEORA.  I  mineo.  the  ore  Is  In  places  very  rich,  fhe  case  of  McIntyre  has  yet  to  be  proved  by  sharoholder.s  at  their  .spc- i 

Keora  Mines,  the  new  company  1 3^*1  i1  Is  e-xpected  that  a  high  aver-  seen.  If  development  work  shows  cial  meeting  July  I4lh.  j 


Right  from  the  Mines 

'L 

Latest  News  of  Northern  T'liiie 
Development.  Published  Weekly. 

THE  MINING  AUTHORirV. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

$2.  a  Year  in  Canada  -  $2.30  a  year  in  United  States 


Castle  Trethewey 
Vipond  Noranda 

Bourlamaque  Syndicate 

MORGAN  U.  KEMERER 


29  Melinda  St. 
Toronto  2,  Ont. 
Adelaide  7715 


145  St.  James  St. 
Montreal,  P.Q. 
Harbour  4935 


the  anticipated  increased  values  it  is  The  new  company  will  be  known 


and  other  properties  of  the  Keora  I  Tonopah’s  mill  will  be  the  third  in  'thought  that  a  mill  handling  400  or  as  <rown  Reserve  (Consolidated 

Porcupine  Jlines.  has  been  success-  the  Gowganda  district,  i  516  tons  of  ore  per  day  would  be  jus-  .Mines,  I.lmited,  and  will  have  a  cap¬ 
ful  in  raising  money  and  the  Gow- |  - -  j  tlf^.  itallzation  of  $3.000,000.  divided  In¬ 


ga  nda  property  has  been  re-opened 
The  exploration  program,  underway 


Charles  Mentzel  E.M. 
Consalting  Mining  Engineer 

•Vaimlng  Arrade  Annei  Phone 

TORONTO  Main  .313S 

Cable  Addretr:  "Ckagn” 


Free  Map  of  Quebec 
Gold  Fields 

A  specially  prepared 
map.  You  should  have 
one.  Send  today. 

W.  H.  Thorburn  &  Co. 

11  LlmireJ 

I  Royal  Bank  Bid?., Toronto 


Inwes-toies  read 

![hr  IFtnancfal  Sfmes 


NIPISSEVG. 

Word  from  the  Mountbray  section 


i  titled.  itallzation  of  .$3.nort,noa.  divided  in- 

,  The  fonlagas  Mines  besides  own-  to  2,Bnn,noo  common  shar.-'S  of  the 
i  ing  over  609r  of  the  stock  of  I'oniau-  par  value  of  $1  each,  and  sno.ooo  ru- 
I  rum  have  important  holdings  in  Que-  mula.t.lve  redeemable  8  per  cent,  pre- 


BRITISH  COLUMBIA 

offer*  splendid  opportunity  for  Mining  Investments  and  Speculations 
Write  us  for  information  and  advice 

MASON  &  DIKSPKCKBR 


camrneeessarv  becau^  TL-k  of  i  Mining  !  bee.  It  controls  about  2.000  acres  of  ferred  shares.  The  shares  of  the 

dais  are  hopeful  that  it  will  be  sue-  I^HowInTfSer  eSe^sh-e  surf^e  systematic  sur-  fbr  those  of  the  now  company  on  the  I 

cessful  in  demonstrating  eommer- 1  ™^rtLr  “  «^JrteTisive  surface,  f^ce  w-ork  hae,  been- done  on  these  basis  of  three  shares  of  the  existing 
cial  shoots  of  silver  ore.  While  fwne  T  been  taken  on  the  ^  mineralized  rximpany  for  every  one  share  of  the! 

nice  ore  has  been  found  the  patches  I  Broen  S^s  In  Mountbrlv  Z  ll  encouraging  samples  common  stock  of  the  new  company.  , 

have  been  small  ,i  t  f  '  ...u  ^  were  found  has  been  uncovered.  The  In  a  letter  to  shareholders  acconi- ! 

_  jRtmhelle  Lake,  south  of  Mpi^sslng  ^  profits  from  the  old  silver  mine  at  panying  the.  notice  of  meeting,  Wil- 

ARinanu  niA-rniiAVA  1 1"®  Cobalt  have  left  the  company  with  a  bam  I.  Gear,  the  president,  points 

CALGARY  DISTRUSTS  exploration  is  under  way.  I  large  qiiantitv- of  cash  on  hand  with  out  tint  a  two-Uiirds  mnjoritv  in 

r"  property  also  adjoins  the  Lucky  pvhicl,  these  newer  properties  may  favor  of  the  proposed  bv-lU  is  ne- 

ITS  CFNSIIS  FIGIIRF  i  ^^eloifed.  cr.s.sary  in  order  t^o  make  it  effective. 

1 1  O  bCndUO  riuunc  j  Mountbray  and  Duprat.  (^  the  la.t-  j  - - -  The  directors  vecommend  the  plln 

-  I  KEELEY  .mVER.  as  ia  the  bust  intw-ests  of  theshare- 1 

(From  the  Calgary  Bnrean  of  The  dip-ueedle  survey  program.  Thoiieh  the  July  report  of  Keeley  holdt'r.s.  Attenlion  is  drawn  to  the 

Finanial  Times.)  "  ^  ‘  I  Silver  Mines  only  tells  of  the  ore-  provision  tlvat  the  shares  of  the  new 

Calgary. — Serious  doubt  is  placed  CAIf-  AS.SOC.  GOLBFIE.LPS.  I  shoot  in  No.  28th  vein,  11th  level,  company,  which  will  bo  recelv-ed  in 
locally  on  the  Dominion  (Jovern-  Canadian  Associated  Goldfield.  ^  ^ of  the  sale  of  the  as- 

menis  census  of  the  city  which  w-as  Limited,  which  own  several  large  ,  imder.stood  that  this  'lelft.  which  sert-s  are  to  bo  hold  in  the  treasury  of 
given  as  only  64.905.  and  the  sug-  groups  of  claims  iu  the.  Larder  i-ake  was  out  the  present  company  until  August  1. 

gestlon  has  been  made  by  Mayor  district,  comprlsiing  some  2.000  acres,  "L. 

Webster  that  an  independent  census  •will.  It  Is  expected,  .loin  the  list  of  value  of  the  67  feet  opened  - - - - - - 

be  taken  under  municipal  auspice*.  Ontario  gold  producers  within  the  L." 2100  oun-  VIPONT).  1 

rity  Clerk  Miller  is  positive  that  next  two  months.  The  mill,  which  Is  gav  "’however  "t?aT"Jo^ssiKe8'^”o^  Directors  of  Vipond  Consolidated  I 
the  Dominion  Governments  figures  nearing  completion,  provides  for  an  ore  have  not  been  ex^au  Limited,  hav'e  authorized  an  I 

fanv  points  out  that  in  ultimate  capacity  of  1.200  tons,  hut  |  devm^onment  t"  unS  -  increase  in  capital  stock  of  the  com-  f 

1921  there  were  more  than  500  va-  present  In.stallatlon  calls  for  600 1  pany  from  $2,000,000  to  $2,500,000.1 

cant  houses  in  Calgary;  at  present  tons.  The  mill  will  start  with  treat- L"'- par  value  $1.  and  a  by-law  to  this  ef- 
there  were  practically  no  vacant  ment  of  160  to  200  tons,  and  will  he  '  ^  submitted  to  sharehoid- 

housfes.  while  new-  houses  have  been  stepped  up  gradually  to  600  tons,  |  *evei  on  wnicn  n  ,  a.nnual  meeting  which  will 

built  at  the  rate  of  at  least  100  a  probably  by  the  end  of  this  year.  Of- | 'j,  un  nn'^'’  submitted  to  .shareholders  at  the  1 1 

year.  Street  railway  traffic,  water  flcials  estimate  that  the  volume  of  annual  meeting  which  will  be  held, 

and  light  connections  all  go  to  prove  ore  blocked  out.  which  averages  ap-  ^ ie,veis.  ir  m  in  tin  ,  Toronto,  in  the  Board  Room  of  the 
that  there  hae  been  an  Increase  in  proxima  ely  $10  to  the  ton.  Is  sufft-  ms  mo  Trusts  and  Guarantee  Companv  on  i 

population,  and  new  industries  have  dent  tc  maintain  the  mill  for  at  J  ,  Mon  September  13th.  at  11.30 

added  to  the  city's  population.  [least  three  years.  ^ ^  ^  ^  ’  U-m.  | 


Pemberton  Bldg. 


Brokers  and  Financial  Agents. 

Members  of  X'Ictorla  Stock  Exchange. 

Victoria,  B.C.,  —and —  Rogers  Bldg.,  Vancouver/  B.  C. 


CALGARY  DISTRUSTS 


I  VIPONB. 

I  Directors  of  Vipond  Consolidated 
Mines,  Limited,  hav'e  authorized  an 
increase  In  capital  stock  of  the  com- 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


JAY  COPPER-GOLD  MINES 

LIMITED 

^  The  stock  of  this  company  offers 
■^\  great  possibilities  as  a  Mining 
Speculation. 


Shaft  now  being  sunk 
in  ore  running  from 
15  to  30%  Copper 


]  added  to  iJie  city’s  populatloa. 


least  three  years. 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  20,  1926. 


MINING  MARKET 


Toronto  Mining  Market.Transaetlonii  for  Week  ending  Aug.  18,  1926 
Furnished  by  Stobio  Forlong  A  Co.,  Toronto. 

1 926  Price  Range  8TOC  KS 


Range  of  Active  Listed  Securities 


High 

Low 

GOLD 

Share  pales 

Open 

High 

IvOW 

Close 

Change 

7 

1 54  Algonquin . ; . 

2  !4  Apex . 

.  18,600 

8*4 

3 '.4 

2 

2  >4 

—  1 

4, *4 

.  1,600 

3 

354 

3 

3*4 

46 

18*4  Argonaut  . 

1*4  Atlas  . . 

.  166,660 

21 H 

2014 

22 

+  54 

.  1,500 

854 

35* 

3'* 

3 '4 

1  67 

90  Amulet . 

.  101,625 

134 

1.39 

134 

137 

r  3 

3.3 

24  Area . 

.  24,460 

3154 

31 '4 

28 '4 

28‘<! 

—  8 

IV4 

I  Baldwin . 

.  89,800 

3 

•Hi 

3 

8H 

J-  'ft 

o** 

4  '4  Bidgood . 

.  2.000 

554 

6*4 

65-4 

8*4 

6*4 

-i-  154 

854 

25-2  Boston  Creek . 

.  2,500 

3H 

3*4 

354 

454 

25*  Buckingham . 

22  Barrie  Holly . 

.  1,000 

3*4 

3*4 

314 

•  3'V 

60 

-  58,080 

57 

60 

56 

59 

5-  2 

21*4 

6  Chaput'HughM  . .  . . 
2  Columbue  Kirk .  .  . 

.  8,000 

8 

9 

8 

9 

-5-  1 

12 

.  27,600 

2*4 

2 

2*4 

2*4 

*4”  *  i 

20 

14  Cons.  W.  D.  Lake. . 

.  80,816 

16 

16 

16 

-4-  54 

4  26 

3  00  Coniaurum . 

.  13,062 

3.30 

3  80 

3  26 

9.25 

-  0 

19  95 

10.10  Dome  Minea . 

11.60 

11  60 

10  25 

10  60 

43 

26  Goldale . 

.  26,000 

32 

83 

31)4 

8254 

-  *4 

735* 

25  Gold  Hill . 

.  141,767 

66 

68 

64 

6554 

+  54 

a 

1<4  Gold  Rest . 

21  10 

17.66  Hollinger  Com . 

19  40 

19.50 

19  80 

19  43 

+  3 

32  W 

80  Hill  Top . 

4  Indian  Mlnai . 

30 

81 

30 

30 

14K 

654 

6 '.4 

6*4 

5;; 

7 

654  Inspiration . . 

.•  •*«  a 

. 

22 

17  Keora  M . 

.....  29,200 

19 

19*4 

17 

17 

—  2 

14*4 

654  Keora . 

.  17,000 

9H 

9H 

104 

754 

—  254 

1  88 

.83  Kirkland  Lake . 

111 

114 

105 

—  6 

84 

8  Kirk  Hunton . 

.  20,860 

12 

18  • 

11 

12 

-)-1.07 

16.26 

9  50  Lake  Shore . 

18.00 

16.23 

18.00 

14.07 

8054 

82  Laval . 

.  17,800 

24 

23 

24 

2454 

28.66 

22  66  McIntyre . . 

.  41,028 

26  00 

27.00 

26  00 

26.25 

-5-25 

18 

12  Moneta . 

•4^1 'OO 

18.40 

12.60  Noranda . . 

$  Night  Hawk . 

17  60 

18.70 

17.60 

18.60 

12 

.  10,600 

854 

9 

754 

7« 

—  54 

46 

81  Newray  Mines . 

.  2,000 

88 

33 

32 

83 

a  76 

2.05  Premier . 

.  3,050 

2154 

2  16 

2.12 

2.46 

-f  8 

8 

454  Pore  Crown . 

.  2,000 

754 

754 

7 

754 

+  54 

8 

45i  Preaton . 

8*4 

7 

6 

7 

4.22 

2.19  Teek'Hughss . 

8  89 

4.22 

8  99 

4  20 

-r2l 

SH 

1  Thompson-Krist . . . 

4154 

6B54 

86  Tough  Oakea . 

. .  78,000 

44 

4454 

44 

-clS 

74 

13  Vickm . 

61 

74 

61 

74 

8.02 

1 . 61  Vippnd  Con . 

.  66,660 

1.78 

1  84 

1.77 

1.80 

-V  2 

10 

IS 

10 

10 

8 

Z  WeatTree . 

» . . .  6,000 

3 

254 

3 

9.60 

7.46  Wriyhugwgreavea . 

8.90 

8  26f 

8  70 

-t-45 

96 

81  Besircr . 

8054 

81 

7854 

7854 

—  2 

Bourlamaque . 

106 

106 

106 

106 

-  254 

93 

69  Can.  Lorrain. . 

.  86,200 

9154 

92 

89 

89 

1.74 

1.36  Caatle-Trethewby . . 

162 

162 

141 

144 

—  8 

Clifton  Con . . 

.  3,600 

144 

1*4 

IH 

154 

Abitibi  P.  &  P.  Co  . . 

Do.,  pref . 

Asbestos  Corporation 
Do.,  pref . 


Dividend 

4 


Week  ending  Aug.  18,  1926  — - -  1926  To  date 


Beleo  pref . 

Bell  Telephone . 

Brazilian  T.  L.  &  P . 

Brompton . 

B.  C.  Fishing . 

B.E.  Steel.  1  at  pref. 

Do.,  2nd  pref  ... 
Can.  Car  &  Foundry 

Do.,  pref . 

Can.  Canners,  pref.  . 
Canada  Cement  Co. 

Do.,  pref . 

Can.  Converters  ... 
Can.  Indus.  Alcohol . 


25  +25  *  Do.,  voting  Trust . 

. I  Do  ,  pref . 

60  •+■1  5®  Con.  Mining  &  Smelting .  6 

I-*  *  Detroit  United  Ry . 

46  +  ®  Dominion  Bridge .  4 

7H  Dominion  Glass,  com . 

20  4-21  *  1  Dominion  Textile .  $5 

i  Famous  Players . 

*  I  Do.,  pref . 

go  4-  2  j  Goodyear  pref . 

0  , 1  Hollinger .  26 


173., 

18 

17*4 

244 

164 

70 

71 

70 

704 

79*4 

64 

2:1  4 

23  J  2 

23*8 

2.34 

27 

22 

994 

99-4 

99 

99*4 

101 

96 

1381 4 

1.39 

138 

138 

1404 

131 

*109 

1124 

108  4 

110  *8 

1124 

80 

34 

34  'A 

33*4 

83 

35 

26 

74  '  ■ 

74  ' 

72 

72  4 

774 

674 

9'-h 

10 

94 

10 

30 

9 

1  '  . 

1  '2 

Ui 

14 

14' 

1 

40 

40 

40 

40 

49 

33 

82 

82 

81 

81 

864 

73 

64  4 

70 

64*4 

70 

70 

60 

106 

106  4 

106  4 

1064 

1114 

98 

*114 

113?4 

113?'4 

11334 

120 

1124 

*91 

91 

91 

91 

94 

90 

New  York  Curb  Prices. 

Furnished  by  Jenka,  Owynne  ft  Co. 

Amer.Sup.Pow.“A" .  29 

Do.,  "6" .  80« 

Anglo  Amn.  OH .  . . .  17.t<i 

B.A.  OH . 68»s 

B.A.  Tobacco .  88h 

Centriflgal  Pipe .  20 

Cons.  Qas  Balt.' .  84kf 

Conti.  Baking  "B” .  llM 

Cda.  Dry  Gin  Ale .  46 

Conti.  Oil .  2054 

Davies  "A” .  30 

Dom.  Stores .  6114 

Durant  Motors .  11^ 

Elec.  Bond  ft  Sh .  72  H 

Elec.  Investors .  44*i 

Engrs.  Pub.  Ser  . 

Ford  Motor  of  Canada .  49714  4 

Gibson  Oil .  414 

Gillette  S.  B .  92 

Goodyear  Tire .  86 

Happiness  Candy  "A” .........  614 

Imperial  Oil .  3614 

Int.  Pete .  34 

Mtn.  Prods .  2454 

Nipissing .  55  s 

iPenn.  W.  ftPow . .  168  1 

Prairie  Wpe  line . .  126  1 

Redbank  Oil .  30 

I  Rickenbaeker .  614 

I  Salt  Creek.  . .  . .  3014 

8.0.  Ind .  6414 

S.O.  Ken .  128  1 

3.0.  New  York .  3254 

Superheater .  150  1 

Unll  Lt.  ft  Pow.  “A” .  16 W 

Vacuum  OH .  102H 

Vena.  Pete  .  654 


Crows  N .  *5 

DavieaW .  80K 

Do.,B .  II  , 

81  Dom.  I,  pref . 

8154  Dom.  Strs . 

27  • 

66  Do.,  pref .  ,8814 

12  Gilman  F .  122H 

4614  Do.,  pref . 

20^  Goodyear  pref . 9614 

36  Int.  ML,  1  pref . .  99 

6314  Int.  Nickel .  87 

IIH  Int.  Util . .  80 

7354  Do..  B . 414 

46  Ke.vinator . .  14 

pref.  ................. .  8914 

199  Loblaw . . .  29 

414  '  Do.,  pref . . .  9814 

9254  Loews  Th .  26 

3614  Do.,  pref  . .  83 

654  Maekay . .  .  136 

86^4  Do.,  pref . 7114 

3414  Maple  L.,  pref . . .  9814 

24*4  Has  Har . 6414 

654  Do.,  pref.  ...» .  9614 

158  McKin  In .  26 

126  Do.,  votT . 2454 

33  Do.,  pref .  891i 

654  Mex.  L.  P .  28 

3014  Do.,  pref .  80 

6414  Monch  pref . . .  29 

123^  Nor.  Mex . . .  48 

88  I^.,pTaf . . .  81 

165  Pure  Gold .  20 


'ow.  "A” .  1614  1654  R<^r3 . 

.  102 W  108  Do.,  pref . 

.  654  6V4  Russ.  M . 

■  Do.,  pref . 

Saw.  M.  pref . 

Foragn  Exclianse.  . 

Royal  Bank  Quotations  I  . 

New  York  MontresI  I^Ti  r '  . 


Do.,  preC  . 
Jamaica  pref. 


8.35  Coniagas .  700 

814  Crown  Asserm .  10,120 

82  Capitol .  82,000 

6  Everett .  8,100 

1,39  Kedey .  83.610 

IK  liskeMde  Lm^b .  1,800 

6  La  Rose .  17,700 

3  Lorrain  Cobs'.  .  .  .  81 ,100 

1214  McKinl^-Darragh . . ... .  18,600 

S .  22  MlntaC  Corp .  8,886 

6  MHlersst  p. . . .  66,000 

6  04  Nipining . 5,700 

154  Pateraon  Lnlca.* .  87,000 

414  Victory  S.  .  9.700 

6  Wettlaufer .  8,900 


10,120 

11 

» 

11 

82,000 

3654 

86*4 

3254 

84 

8,100 

7 

7 

65i 

654 

83,610 

1.80 

1.80 

1.70 

1.74 

1,800 

854 

854 

254 

2*4 

17,700 

10 

1054 

6 

6 

81,100 

4 

1 

454 

18,600 

14 

14*i 

13*4 

14 

8,886 

8  98 

3.98 

8  90 

3  98 

66J>00 

7 

7 

6 

7 

5,700 

6  04 

6.80 

5  04 

6.70 

87,000 

SH 

B5i 

5K 

55* 

9.700 

4K 

6H 

45i 

5 

8,900 

654 

654 

554 

554 

Laurentide  Power .  .  .  . 

Laurentide . 

Montreal  Power  Cons . 


—  54  !  National  Brick . 

_  114  i  Ogilvie  Milling . 

—  4  '  Ontario  Steel  Products . 
+  ,^i\  Ottawa  L.  H.  &  P.  Co . 


Do.,  pref.  .  . 
®  I  Prov.  Pyier  . . 
I  Quebec  Power . 


DIVIDEND  DECLARATIONS. 


CoBipaBy  Bat 

Public  Serv.  CoiT-  N.J.  $6 
Belding  Corticelli  pref..  7 
Brazil.  Tractor,  Com. .  6 


Yearly  Die. 
Bate  Dadared 


$1.26  q  Sept.  30  Sept.  3 
q  Sept.  15  Aug.  31 
lii  a  Sept.  1  July  31 


Bank  of  Montreal . 


Can.  Bank  of  Comm. . 

Canadian  Oil . 

Famous  Players  pref. . . 
Can.  Pac.  Ry.  com  — 


Can.  Bread. 


Do.,  bonus .  8 

Int.  Milling,  pref .  7 

Brandram-Hend.  pref. .  7 

Dom.  Rad.  &  Boiler, 

pref.. .  7 

Viau  Biscuits  Ist  pref. . 
Lake  of  Woods  com ...  12 

Do.,  pref .  7 

Belgo  Can.  Paper . 

Hollinger .  26 

Mont.  Cottons,  com —  6 

Mont.  Cottons  pref —  7 


NEW  YORK  STOCKS. 

OWBlibid  b*  Sbaarena-Hammin  ft  oa,} 


12 

8 

q 

Sept. 

1 

July 

31 

9 

12 

3 

q 

Sept. 

1 

Aug. 

14 

9 

12 

8 

q 

Sept. 

1 

July 

31 

9 

20 

5 

q 

Sept. 

1 

Aug. 

21 

15 

12 

3 

q 

Sept. 

1 

Aug. 

16 

9 

6 

q 

July 

16 

July 

81 

8 

$2 

q 

Sept. 

1 

July 

31 

$6 

10 

q 

Oct. 

1 

Sept. 

1 

7H 

4 

2 

s 

Oct. 

1 

Sept. 

1 

4  . 

$2.60 

Sept. 

1 

Aug. 

16 

$i 

26c 

q 

Sept. 

1 

Aug. 

14 

76c 

10 

214 

q 

Sept. 

1 

Aug. 

16 

Tli 

16 

8 

s 

Sept. 

15 

Aug. 

31 

16 

8 

4 

s 

Sept. 

16 

Aug. 

31 

8 

7 

IH 

q 

Sept. 

1 

Aug. 

20 

bH 

7 

IH 

q 

Oct. 

1 

Sept. 

1 

7 

,  So.  Can.  Power.  . . 
i  Spanish  River .... 

1  Do.,  pref . 

i  Steel  of  Canada . . 

I  Do.,  pref . 

Twin  City . 

Viau  Biscuit . 

Do.,  pref . 

Wabasso  Cotton. . 
Wayagamzck .... 
Winnipeg  Electric . 
Woods  Mfg . 


Canadienne 
Montreal .  . , 
Royal . 


7 

I  fi  q  Sept. 

.1 

Aug.  24 

7 

7 

IJ4  q  Sept. 

1 

Aug.  23 

5H 

12 

3  q  Sept. 

1 

Aug.  21 

9 

12 

7 

q  Sept. 

1 

Aug.  21 

6J4 

7 

7 

15-4  q.Oct. 

1 

Sept.  4 

7 

7 

26 

2  4w  Sept. 

9 

Aug.  24 

16.6 

16.8 

6 

IJ^  q  Sept.  16 

Aug.  31 

6 

7 

1^  q  Sept.  15 

Aug.  31 

5H 

.  7 

Aug.  11,  Aug.  18  Net 
1926  1928  Change 

90  8954  —  54 


Alii  -Chalmers .  90 

Am .  Beet  Sugar .....  24  '  j 

Am.  Bosh  Magnate  . .  18 

-Am,  Can . .  61 

Am,  Car  &  F .  I®9f4 

Am.  Ice .  12854 

Am.  Inter.  Corp .  36 

Am.  Locomotive .  1045’4 

Am.  Ship  ft  Com  ■  • .  75t 

Am.  Smelting .  14754 

Am.  Steel  Foundries.  4654 

Am.  Sugar .  78 k* 

Am.  Tel.  ft  Tel . 

Am.  Woolen .  275-4 

Anaconda  Copper ...  61 

Atchison . 

Baldwin  Loco .  120}S 

,  Balt,  ft  Ohio . .  10454 

Bethlehem  Steel  (B)  .  4754 

California  Petrol .  8354 

,  Canadian  Pacific .  1645a 

Central  Leather . 

Cerra  de  Pascol .....  71 

Chicago  M.  ft  St.  P...  1854 

Chicago  Bock  Is -  8954 

Chile  Copper  Co .  8454 

^lorado  Fuel .  4454 

Consolidated  Gaa..  ..  11054 

CoBtinantal  Can .  8254 

(  Corn  Products .  45*4 

■  Crucible  Steel.  ^ .  74 

Cuba  Cane  Sagar -  954 

I  Columbia  Gas .  8154 

Erie  Railroad . 

i  Famous  Playora .  11754 

Freeport  Texas . 

;  General  Electric .  9354 

,  GeBeial  Motors .  208 

Goodrich . .  ■  4954 

a  rest  Northern  pref .  .  1 654 

rest  Northern  Ore. .  20 

Qnlf  States  Steel . . . .  7854 

(  Internat.  Harv.  N.J..  13254 

Intsmat.  Nickel .  875'a 

;  Int.  Merc.  Marine.  ..  654 

'  Do.,  pref .  2954 

Internat.  Paper. . ; . . .  561a 

'  Ksnnecott  Copptr . .  •  ^*74 

liBhlgh  Valley .  9054 

Miami  Copper ..... .  14*4 

M.St.  P.  *S.S.M  ..  36 

Miaaouri  K.and  T....  8754  ' 

Miiaeuri  Pacific .  ....  885i 

Nevada  Conedl  Cop. .  14 

Naw  Haven .  4654 

Northern  Pacific.  ...  7654 

Pan,  Amer.  Petrol .  , .  67 

Pennsylvania  R.B... .  6454 

Pare  Marquette .  99  54 

,  Punts  Sugar .  8454 

I  Pierce  Arrow . .  8054 

Bay  Con.  Copper —  1454 

Reading . ?5'^ 

Republic  Iron  ft  S ,  . .  60 

Royal  Dutch . .  5054 

I  St.  Louis  ft  8.  F  .  .  97  K 

Sinclair  Consolidated.  21 K 

sioss  Shallleld  .....  140 

'  Southern  Padfle. ...  107 

'  Southern  Railway .  .  .  121 H 

Do.,  pref. .  985-4 

'  Studeiaker  .  5414 

Tannetsee  Copper  .  . 

Texas  Oil .  M>4 

r  Texas  Padfle .  ■  ■  o6T4 

Tobaaco  Prod.  Co .  .  .  1065s 

Union  Padfle  •  •  ■  ;  •  167 

U.B.  Indust.  Alcohol  69 

U  S- Rubber . .  .  69*4 

U.8.  Steel .  158 

Do.,  pref .  128H 

Utah  Copper . 

Vanadium .  385  s 

Weatinghouse  Elec  —  1 0 

White  Motor  .,  64 U 

WH'ya-Overland .  .  285* 

Worthington  Pump  26 


Standard  Oil  Stocks. 

Bid 

1.,- Anglo- American  Oil .  1754 

g— .Atlantic  Refining  common  .  110 
8 —  Do.,  pref . 1|6 

4 —  Buckeye  Pipe  Line .  48 

6 —  Eureka  Pipe  Line. .  49 

5 —  Illinois  Pipe  Line .  *?!!,, 

7 —  Imperial  Oil .  .  8654 

8 —  Indiana  Pipe  Line  ^ .  60 

9 —  International  Pete  Common  84 

10 — National  Transit .  14 

ll._N.Y.  Transit  .  85 

12 — Northern  Pipe  Line. .  70 

18 — Ohio  Oil..  ..  . .  60*s 

14 —  Prairie  Oil  ft  Gas .  51 

16—  Prairie  P  pe  Line . .  12o 

15—  -SMthern  Pipe  Line .  23 

17 —  South  Penns.  OH . .  38 

18 —  Stand.  OH  of  Calif  .  60  -3 

19 —  Do.,  Ind.  .  6454 

20ri-  Do.,  N.J.  Com  . .  4854 

21—  Do.,  N.J.  pref  IIJK 

22 —  Do.,  N.y .  325e 

28 — UnfoB  Taiflt  Car  Common  92  K 

24 —  Do.,  pref  . .  1185» 

26 — ^Vacuum  Oil .  102  Vs 


TABULAR  OF  SUMMARY' 

anIal  reports 


TOOKE  BROS.  LTD. 


Tears  eml.  June  80. 
PBOHT  ft  LOSS  ACCOITST 


■r  1^4  i  Net  profits. . . 
. ,  Bond  Int .  .  .  . 

—  154  Bond  disc.. 

+  154  Inc.  tax.  res. . 
+  254  Deprec . 

4-  54  Net  Income. . 

—  5»  Prev.  b« .  . . 


4-  ‘54  P.  ftL.  bsl... 
J-4  Earn,  on  pref. 

-r-  54 

-!-  fl  W 

-I"  54 

—  154  Curr.  asset*  . . . 
-4-  354  Curr.  llabs . . .  . 


1926 

1926 

1924 

$116,777 

$100,821 

$92,117 

22,298 

25,043 

23,638 

1,760 

1,750 

1,760 

5.765 

6,298 

4,677 

16,297 

18,786 

17,539 

$70,677 

$49,943 

$44,613 

219,879 

169,434 

124,821 

$290,066 

1819,879 

$169,434 

7  18 

6.07 

4  63 

OKKINO  CAPITAL 

1926 

1926 

1924 

$1,141,021  $1,109,143  $1,216,638 

142,976 

184,009 

374,869 

*Ex.  Dividend. 


7  I  InTcstinent  Yields  on  Stodks  and 
7  Bonds. 

_  Furnished  by  Watt  ft  Watt,  Toronto 
7  Banks  Div.  Rate  Price  Yield 

I  Can.  Bank  of  Commerce..  12  !♦  222  6  85 

I  Dominion  Bank .  12  1*  207  6.28 

1-  I  Imperial  Bank .  12  1*  204  6  87 

7  I  Bank  of  Montreal  .  12  2*  273  6.18 

7  I  Bank  of  Nova  Scotia  .  16  295  6.42 

«  Q  I  Royal  Bank  of  Canada  .  12  2*  251  6.66 

O.o  Standard  Bank  of  Canada  12  192  6.26 

6  1  Bank  of  Toronto .  12  219'4  6.47 

7  >  l8ian  ft  Trust  I'ompanles 

I  Canada  I.«nded  (Par  |100. 

____  '  — $60. paid  up)  .10  91  6.49 

Canada  Permanent  .  12  209  5.74 

.... ....  I  Central  Canada . 1‘2  226  5.83 

;  Huron  &  Erie  7  13214  5.29 

ny  Landed  Bankirg .  8  155  6,16 

j  NaMonal Trust  '  12  238  6.04 

HU  A  j  Toronto  General  Trusts  12  223  6.88 

IVV  I  Union  Trust .  7  99  7.07 

I  Toronto  Mortgage  (Par 

W  ,  150) .  10  100  6  00 

___J  Preferred 

;  American  Sales  Book .  7  9354  7.49 

Canaria  Bread.  . 7  109  6.43 

’  Oanaria  Cement  .  7  11454  6.11 

‘  Canadian  General  Elec- 

:  trie  Now  (Par  $60.).  .  . .  7  6654  6.81 

1924  i  Can.  Locomotive .  7  78  6.97 

$92,117  I  Can.  Car  &  Foundry.  ...  7  83*4  8.48 

23.638  City  Dairj- .  7-  110  6.86 

1,760  Goodyear  (55-4  arrears  in 

4,677;  dividends) .  7  98  7,14 

17.639  ,  Maekay  Companies .  4  72  6.66 

- !  Maple  Leaf  Milling .  7  93  7.88 

$44,613  North  Star  (Par  $6.) .  7  4  76  7.87 

124,821  i  Pacific  Burt  (Convertible 

- 1  into  common  any  time) .  7  106  6.67 


4 . 63  I  Spanish  River  (Cum-Par- 

ticipating) .  7 

-  Wm.  A.  Rogers .  7 

24  I  Steel  of  Canada .  7 


BALANCE  SHEET 
Assets 


,  - - Winnipeg  Electric .  7 

I  Net  Work,  cap  $998,046  1926,134  $840,689  COMMON. 

Caah . $14^986  $184^06  ’  BriMmerican  Oil  (Par 

Acca.  reo .  893,668  899,389  :  »  * 

Blllarec .  83,276  66,196  ;  . 

Inventory .  678,789  611,588  .  “ 

Def.  chgs .  26,416  19.870  .  in 

Plant,  etc .  648,400  646,688  no™, Ton  . to^Sn 

Goodwill .  720,034  720,935  Dominion  Stores . $2  40 

Bonddlstt . 28,000  29,760  .  ' 

BontU  for  S.P. . . .  7,600  .  Twin  City .  6 

. - BONDS. 

Tottls . $2,546,056  $2,605,616  '  Canada  Bread  (1941) .  6 

I  Canada  Cement  (1929) ...  6 

LlBbilltles  Canada  Steamship  (1948).  5 

1926  1925  Can.  Locomotive  (1961) . .  6 

Acca.  pay .  $187,549  $178,338  .  Rio  de  Janlero  (1985) ... .  6 


1926 

1925 

Caah . 

$14,986 

$13,106 

Aea.  reo . 

893,668 

899,389 

Bills  rec . 

83,276 

66,196 

Inventory . 

673,789 

611,683 

Def.  chgs . 

...  26,416 

19,870 

Plant,  etc . 

648,400 

646,688 

Goodwill . 

720,034 

720,935 

Bond  dlstt . 

28,000 

7.600 

29,760 

Totals . 

...  $2,646,056  $2,605,616 

8  2*  54,'i 

0  186 


Accrued  int .  6,425  6,672  ! 

Bonds .  818,600  825,0001 

Pfd.  stock .  985,000  985,000  I 

Com.  stock .  660,000  660,000 

Deprec.  res .  158,624  142,227 

Sixtus .  290,066  219,379 

Totals . $2,546,068  $2,605,616  ! 

1 

InvMinMnt  Returns. 


6,672  i  Sao  Paulo  Tram.  (1929) . 
825,000  i  _ 


Quotations  Unlisted  Stocks. 

Furnished  by  G.  C.  Williams  ft  Co. 

INDUSTRIAL  STOCKS. 

Rid  Ask. 

Canadian  Westinghouse .  162.00  .... 


Investment  returns  compiled  by  Oswald  and  Cockshutt  pref .  67.00 

Drinkwater:  Cosgrave  Breweries  .  2.76 


Div.  Appr. 
Bate  Price 

Abitibi . $4  83*4 

Asbestos  pref . i.  7  71 

■“  1?A  Belgo  C.P.  pref .  7  995ii 

■b  i*  Bell  Telephone . 8  138 

+  '«  Brazilian .  6  llOli 

B.C.  Fishing .  5  725^ 

T  Can.  Carpraf .  7  82 

+  A  Can.  Cement .  6  1065  a 

—  Do.,  pref .  7  113*4 

,  ;■?  Can.  Converters .  7  90 

+  A  Can.  Cottons . i . 8  lUJj 

,  r*  Do.,  pref . 6  94 

T  C.G.E.  pref .  7  665^ 

value  $60) 

X  Can.  Ind.  Alco . $1,28  18»< 

+  C.  P.  R . 10  164 

—  Can.  Salt . 8  134 

X  ,4?  Dom.  Bridge .  4  99 

+  *(4  Dom.  Glass .  7  9‘J 

—  -'*  Do.,  pref .  7  106 

Dora.  Textile . $6  93 

+  Do.,  pref . 7  119 


iH  Goodyear  pref .  7  965i  7,26  ;£ 

How.  Smith  pref .  8  98  8.16  £ 

Inti.  Paper  pref . 7  94  7.41  £' 

T  1  Jamaica  P.S.  pref .  7  98  .  7 . 14  1 

Lake  of  the  Woods . 12  155  7 . 74  !  f.' 

Do.,  pref .  7  118  5  03  V. 

Laurentide  Paper . ; . 6  93*4  6  45  r, 

I.«urentide  I«wer . . . . .  6  110  4.56  ^ 

Maekay .  7  1367  s  5  16  ? 

Mont.  Cottons .  6  112  5.36  S* 

Do., pref .  7  115  6.09  g* 

Ask-  Mont.  L.H.  &P .  8  235  3  40  g' 

17^4  Mont.  Tram . 10  1725a  5.80 

112  Nat.  Brew . $4  68  6.36 

llTtii  Do.,  pref .  7  107  6.64  n, 

48*4  Ontario  Steel .  4  78!  a  5.23  r, 

51  I  Ottawa  Power . . .  6  9654  6.25  1. 

185  I  Penmans...  .  8  190  4.21  \i 

36*4  Do.,  prof .  6  102.1-3  5.86  M 

62K  Price  Bros .  2  70  2.85  p, 

ri'-ii  Do., pref .  65-a  lOo  ,  6,50  gj 

14*4  1  Quebec  Power .  5  127  3.94  si 

38  !  Do., pref .  V  111  6  31  gi 

72  [  Shawinigan . ,8  210' a  3.80  'I’l 

61  ;  Sher.  Williams .  6  137  4,38  ti 

6154  Do.,  pref .  7  116  6.03 

12554  i  8.  Can.  P.  pref  .  . . .  6  100  6.00 

26  Spanish  River .  7  104*4  6.67  , 

8814  Do.,  pref .  7  11654  6  01  ] 

6054  Steel  of  Canada .  7  109  6,42 

6454  I  Do.,  pref .  7  121  5  79 

43*4  I  Tuckett  Tobacco  .  4  59  5.78  Ja 

11614  1  Do..pref .  7  103  6  80  M 

33  I  Twin  City .  6  69'*  7.19  M 

98  I  Viau  pref  .1 . 7  88  7  .C5  0< 

1 1 6  *4  Wabasso  Cotton . $4  70  5 . 7 1  Di 

103  Wpg.  Elec,  pref .  7  98  7  14  Sj 


P.C.  I  Dominion  Power  Common..  . .  40  00 

4  76  Dunlop  Tire  7%  pref .  76  00 

9,86  I  Engllsn  Electric  pref  ...  .  71  00 

7.04  Farmers' Dairy  pref.  7% .  95.00 

5.80  I  Goodyear  Tire  6%  pref .  91.00 

4.52  B.  Greening  Wire  pref. .  91.00 

6.90  I  King  Edsvard  Hotel  Deb.  “A”  78.00 

8.64  1  Do.,  "B” . .  58.00 

6.63  Mount  Royal  Hotel  pref. .  36.00 

6.14  Robert  Simpson  6*^0  pref  tOO  .OO 

7.78  I  Willard’s  Chocolates  .  .  69  00 

I -^11  THEATRE  STOCKS. 

6.30  I  Hamitton  Pantagea  ('ommon . 

I  Loew'a  Buffalo  8^  0  . 

6.74  Loew'a  Buffalo  Common. . 

6.10  Loew’a  Ijondon  ('ommon .  2  75 

5.08  1  Loew'a  Windsor  Preferred.  .  .  26.00 

4 .04  I  IdOew’a  London  Preferred  .  .  6.50 

7.61  i  Mansfield  Theatres  prof.  52.00 

6.60  j  lalFE  INSURANCE  Wl’OCKH 

i  Cspltal  Life  20%  paid  20.00 

7  Sk  •  Commercial  Life  lO^e  Pftid.  .  .  17.00 

R  Tft  I  Continental  Life  20%  paid..  .  35.00 

?*i?  Crown  Life .  122  00 

7  14  Empire  Ufe .  22.00 

7  74  I  Kxcelaior  Life  29%  paid .  57.00 

^  ft?  Great  West  Life .  440.00 

2  Je  Monarch  Life  10%  paid .  25.00 

4  55  National  Life  26%  paid  ....  49.00 

c  1 K  Relnaurance . 

ft  ofi  Saakatchewan  Life  lO^c  paM* *  16.00 

2‘oq  SecuHty  Life  35%  paid .  38.00 

•1  4A  Sovereign  l*ife  26^0  paid .  27.00 

5  go  Sun  Life  75%  paid .  460.00 

6  35  MORTGAGE  ft  LOAN  NTO('A 

-  oi  i^*'*(**h  Mtgc.  &  Loan .  202.00 

2  «?  Commercial  Finance  pref .  69.00 

”  26  ix>ndon  L.  &  S.  Par.  $60.00. . .  44 .00 

i  tl  Midland  I-ioan  &  Savings .  17.00 


-  Peoples  Loan  ft  Savinga  ... 
S*2?  i  Security  Loan  ft  Savings.  . . 

^  of  Sherbrooke  Trust  Co . 

®  2*  I  Sterling  Trust  cx.  Dividend. 
3.80  I  Toronto  Finance  pref . 


67.00 

69.00 

2.76 

3.60 

97.00 

99. 00 

40  00 

43.00 

76  00 

80.00 

71  00 

95.00 

100.00 

91.00 

93.00 

91  00 

94  50 

78.00 

80  00 

58.00 

60  00 

36.  (K> 

39.00 

100.00 

102  00 

69  00 

72.00 

KS. 

1  76 

44  00 

2  75 

1.60 

3.00 

26.00 

29.00 

6.50 

7  00 

52.00 

il'OCKS. 

20.00 

26.00 

17.00 

.35.00 

122  00 

22.00 

57.00 

440.00 

25.00 

28.00 

49.00 

. 1 

24.00 

16.00 

20.00 

38.00 

33.00 

27.00 

30  00 

460.00 

1 

STOCKS. 

202.00 

69  00 

61.00 

44.00 

17.00 

7  00 

7.60 

72.00 

76.00 

100,00  , 

105.00 

75.00 

3.60 

4.50 

76  00 

81.00 

8  01  N.  Y.  Cotton  Exchange  Prices. 

5'79  Open.  High  Low  Closing 

5.78  January .  1689  1706  1836  1699-91 

6  80  March .  1710  1724  1708  motdc 

7.19  May .  1727  1789  1728  1726tdg.' 

7  95  October  1688  1700  1880  1886-87 

5.71  December..  .  1688  1899  1679  1686-86 

7  14  Spot  Cotton  .  .  .  1880  up  10. 


116 

*88  H 

89 

8SH 

88)2 

94 

88 1-^ 

141 

96 

97}'i 

96 

96  H 

97  H 

86 

26 

777 

19.60 

19.75 

19.30 

19.80 

20.10 

17.46 

1,073 

62 

66  H 

62 

66 

56  H 

38 

8 

132 

98 

98  . 

98 

98 

101 

93 

8 

60 

97 

97 

97 

97 

99 

96H 

116 

155 

166 

166 

166 

176 

140 

5 

85 

no 

no 

no 

no 

no 

106 

6 

6,303 

93)., 

94  h 

91  h 

93  H 

94 14 

81)2 

8 

8,902 

*226 

236 

226 

236 

236 

209 

$4 

1,705 

63  \i 

64 

6214 

63 

69 

66 

66 

8.'., 

8)i 

8 

8 

10 

8 

323 

187 

195H 

187 

196 

198 

166)'2 

30 

*76 

744 

74  )i 

74*2 

76 

60 

69 

96 

98 

97 

98 

100 

96  )i 

ty 

346 

70 

71 

70 

70 

74'-.. 

67 

6 'A 

61 

100 

100 

.100 

100 

100 

96 

105 

5 

162 

127 

i27 

127 

127 

130 

113 

8 

791 

211 

211)4 

209 

210 

212 

167  M 

U 

606 

93 

100 

93 

93 

100 

81  'A 

7 

2,766 

103).^ 

107 

103 

104  h 

108 

96*2 

627 

113)  , 

lie'i 

113 

n6}4 

119 

108 

7 

575 

108 

109 

108 

108  )i 

109 

95!.i 

7 

110 

122 

121 

121 

121 

122 

114*2 

»  0 

601 

70 

70 

69)  a 

69  li 

79 

-  68  )i 

376 

27 

27)i 

27 

27  H 

28 

18 

266 

88 

88 

88 

88 

89 

85 

126 

70 

70 

70 

70 

68 

61 

3,201 

80 

96 

80 

93?  g 

96 

56 

3 

649 

49  N 

60 14 

49 

50 

54*', 

45 

.  , 

30 

47 

47 

47 

47 

47 

39 

i  Sterling .  4.85'a  4.8482 

Belgium . 027754  0277 

Germany .  2381  .2877 

Holland . 4011  .4006 

Norway . 2194  .2191 

Sweden . 2678  .2675 

France . 02895a  .0289 

Denmark . 2659  .2665( 

Greece..  . 0110*4  .01101 

lUly . 032954  .0329' 

Spam . 1546  .1544' 

Switzerland  . 1932  .1980 

New  -York  funds  in  Montreal  are  quoted  at 
9-64  of  1%  discount. 


Steel  C . 108 

Do.,  pref .  120 

Sterl.  C  .  89 

Tuckett .  6954 

1  West.  C .  18 

j  Do.,  pref .  9954 

Winn.  El .  5054 

Do.,  pref .  98 


29 

226 

225 

221 

221 

226 

216)i 

i2b 

146 

*269 

270 

268 

270 

271  *4 

263 

12b 

66 

*260 ?^  261 

260 

260 

255 

248  H 

Toronto  Stocks. 


Abitibi  c  .  83 'a 

Am.  S.  B.  c .  63 

Do.,  pref  .  91 

.Arnold  c . 

Do.,  pref  . 

Atl.  Sgr.  c  .  23 

Do. ,  pref  . 

Barcelona . ;  .  35-'  ^ 

Beil  Tel .  187«« 

Bldg  Pro  .  88 

Braz.  TLP  .  110 

Do.. pref  .  105 

Brant  C.,  pref .  21 '  .j 

Brompton .  33*4 

B. C.  Fish .  73 

Br.  E.  S.  c .  '4 

Do. ,  2nd  pref .  1  '  4 

Burt  F.  N .  66 '4 

Can.  Brd.  c .  80 '4 

Do.,  pref . 

Do.,  B.  pref .  99*4 

Can.  Cm.  e .  105 

C.  St.  L.  c .  18'.4 

Do.,  pref .  74 

Can.  Bk.  A . 

Do.,  lat  pref . .  94 

Can.  Cans . ■ .  12*4 

Do.,  pref  .  67 

C.  G.  E.  pref .  55 

Can.  Alco .  I8*,i 

Can.  Ixico  .  3814 

Do.,  pref .  78 

Can.  Oil  c  . 

Do.,  pref .  110 

C.P.R .  .  164 

City  Dy .  74  H 

Do.,  pref .  110 

Con.  Smel . 280 

Cons.  Gas . 173'* 


266M0  . 

CoZJercl .  221 

*9®®  Montreal . 289 

Nova  SCO . 

I  Royal . 249 

!  Standard . 

1  Toronto  . 216 

I  Iman,  Trusts  t 

•  .V  U 'an.  Land .  91 

Can. Per .  209 

Ji  Cent.  Can. . 225 

qe  iHamil.  P . 

,5  Hur.  &E .  182*4 

qn  Do.,  pref .  2554 

LandBk .  155 

00  National .  238 

oc  Ont.  txian  .  106'.  4 

I38i.i  B®»'  Bet .  90 

*  Tor.  O.  T. . 223 

tini'  Tor.  Mnrt .  98 

na  *  Union  Tr .  98 

70 '  Bonds; 

ql  *  I  Can.  Brd  .  104' 4 

I  Can.  Can .  97 

1 1  /  1  Can.  Ixico .  99*4 

Rio  Jan  I .  94*4 

r_7i<(  Sao  Paulo  .  97 

S.  C.  of  C .  107 


I  Saw  It  In 
Ihe  ]ffnaitrfal  ffmes 


has  every iHing  that 
a  man  looks  rof  : 
body,  strengi^hand 
that  distinctivey^W®! 


or: 


PldStOCkAfe- 


^0 


Old  Stock  Ale 


STA^ARD  OFySTHENGTH  AND  QUAliTTV: 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  - 


TELEPHONE  PLATEAU  6261 


21  JORDAN  STREET 


TORONTO 


GEOFFRION  &  CO. 

Investment  Rankers 

Members  of  the  Montreal  Stock  Exchange 


101  Notrf  Dame  Street  West 
MONTRE.AL 


WATT 


18  Elgin  Street 
OTTAWA 


WATT 


MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  r STREET 


TORONTO 


A  Growing  Industry 
in  Nova  Scotia 

A  well  diversified  list  of  customers  throughout  one  of  Can¬ 
ada's  oldest  sections,  little  subject  to  the  depressions  which 
mark  less  ancient  districts,  makes  the  position  of  the  Avon 
River  Power  Co..  Limited,  of  Nova  Scotia  thoroughly  satisfac- 
corr-. 

The  company  supplies  towns  and  industrlee  In  the  Annapolis 
Valley  with  light  and  power  and  with  Its  rooent  acsquisltlon  of 
other  properties  promises  healthy  expansion  In  the  future. 

We  own  and  offer  the  First  Mortgage  Sinking  Fund  Gold 
Bonds  of  this  company  at 

98.50  and  acezoed  Interest 
to  yield  more  than  6.60%. 

De-^criptwe  eirvular  on  reqtiesf. 

JQI^NSTON  WARD 

171  St.  James  St.,  Montreal 

Hemherss  Montreal  stock  Exchange* 

.n«moers:  Exchange 


Malcolm  C.  Oswald 


C.  Graham  Drinkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


Telephones  Main  6675-6676  -  152  Notre  Dame  Street  VV. 

MONTREAL 


MK.MBERS  MOSTREAL  STOCK  liXCHAXOE 

Bruneau  &  Rainville 


101  St.  James  St. 
Montreal 


STOCKS 

& 

BONDS 


Tel.  HArbour 
4286 


Comparative  Records  85  Canadian  Companies 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


Atmatr. 

•ATOMt.  8s1m  Drool. . 
•Asbwtos  Oorp.. 
Atlfuitlc  Sugar, , .  ^ 

ottiCUnff  viOfQtcm  •  • 

B.C.  Hah  *  Paak-^ 
Bson^on  P,  & 

BurtCo.  F.  N . 

Canada  Oanant. . » 
Can.  Staamtfaipa. .  m  , 
Can.  Cannan. ...... 

Can.  Oar  A  FounA. 
Can.  Oonatd.  JUibbar 

Oan.  FahTbanka . 

Can.  Found.  Jk  Foag. 

Can.  Oen.  £}lac . 

,'Can.  Indus.  Akohdl. 
Can.  PaehSa  Rljpv. . . . 

Canadian  Salt . 

City  Dairy  Co. ..... 

Coekahutt  IMaar.  ... 
Cons.  Min.  &  SmA. 

OonsumsTB  Gas . 

Davits  Co.  .  . . 
Dom.  Bridga. .  . 

Dom.  Found.  AWsM 
Dom.  Olsss.  .j.. . . . 
Dotn.  Pow.  Annans. 

Oom.  Radtatitr . 

-^om.  Stores ....... 

i''rs8er  Conapante£«. 
iiillcrast  Coll . . 


Gross  Barahigt 

192<  1924 

f{n,864,6n  iie.e86,tK9 


Nst  Esmii 
1926 


P.  Coa.,.0— nwti  Rkt  Woric. 


B98,in 
7*1, 9T9 
Lt46,891 
M,l««,977 
*41,848 

i.isi.oM 

801,041 

8^963,676 

722,428 

266,889 

989,646 

141,669 

76,864 

1,61T,«88 

4iQ4W.rH 

846,411 


818,596 
86,672,004 
6,623,846 
666, 4W 
82,076 
64,889 
607,087 
981,440 
158,285 
281,849 
1,^,071 
106,862 


Ifolhpger  Cons .  96,122,226 


:  Holt.  Keiifr«w..«... 

'  How.  Smith  Papta. . 

Imparts!  Tobacco. . . 

,  Inter.  Coal  St  Gtdta. . 
Jamaica  Pub.  Ser. . . 
Laurentida  Power.  . 
Mining  Corp.  of  Can 

Mont.  Cottons . 

[ '  Mont-  Power- . 

ML  Royal  HdMk,... 
Nat.. Breweries. . 
National  Bri^. .... 

I  No.  Can.  Pownr.... 
Ottawa  Powar. . 
Penmans,  Ltd....,, 
Porto  Rico  Rhr  . 
Provincial  Paper. 
Quebec  Power.  . 

!  Quebec  Rlys- . 

[  i^gen,  Wm.  A.. ... 

I  Shawhdgan  W.  A  P.. 
Sherwhi  WIHtaizn. . . 
Shredded  Wheat..,,. 

I  ;So.  Can.  Power....', 
'Steel  Canada..... 
.Twin  Crty  R.  T...,. 

;  Western  Oroeen .... 

. W.  Kootenay  Pouf. . 

Winnipeg  l^c . 

Woods  Manfg ....... 

■  lWi«>B«sinaok:P. 

'  Barcelona  Traction. . 

’  Canadian  Converters 
Canadian  Cottons. . . 

I  Dom.  Textile . 

:  E.  Kootenay  Power. 

!  P.  Lyall  &  Sons . 

i  Maple  Leaf  Mill.... 

,  Pacific  Burt  Co..,.,, 

Price  Brothers . 

Sterling  Coal . 

Tucketts  Tobacco.. . 
i  Loblaw  Groceterias. 
Wolthausen  Hat  Cor. 
Brazilian  Traction  . 
Calgary  Power  Co 
McIntyre  Pore.  Mines 
Ontario  Steel  Prod . . 
Wabasso  Cottons , . . 

Canada  Bread . 

Tooke  Bros.  &  Co. . . 


229,910 

762,488 

'  i‘42,688 
628,881 
1,496,531 
1,620,661 
609,967 
18,848,806 
2,864,818 
405,882 
269,607 
708,167 
1,787,188 
618,098 
883,961 
1.045,493 
1,046,948 
8,348.128 
216,006 
0,702,084 
907,289 
1,827,974 
1,213,666 
2,826,606 
12,376,862 


696,368 

1,909,761 

216,647 

Li89,168 

$37678,234 

173,764 

642,680 

1,905,309 

3,77,236 

262,291 

482,767 

198,880 

4.263,190 


395,272 

173,089 

31,243,759 

315,960 

3,804,774 

227,619 

396,616 


468,060  868,669  286,886 

419,248  600,740  329,061 

964,108  498,881  227,188 

24.208,411  8,880,468  3,767,097 

264,771  216,690  180,698 

.  864,220  26,614 

1.128,661  766,706  686,009 

874,667  689,662  841,076 

.  2,844,006  2,206,690 

1,666,027  716.841  127,801 

704,8*4  480,871  460,474 

1,928,812  *829.771  1,124,221 

1.842,447  843.871  740,456 

67,496  116,804  *18,908 

62,692  23,967  *  7,494 

lj:98,6»8  983,762  678,474 

1,869,026  1,616,810 

*7,227,242  26,716,269  23,166,965 

802,984  164,788  126,958 

.  274.830  286,662 

64,847  15,789  2,676 

1#, 077, 776  11,215,816  3,858,066 

4,616,044  872,863  808,696 

687,677  219,704  210,290 

898,207  *62,186  263,820 

113,723  668  1,606 

768,869  437,037  583,869 

820,697  146,606  18,319 

820,688  108,707  124,782 

187,899  272,186  178,883 

1,189,384  888,628  858,124 

66,991  89,602  40,741 

18,991.118  6,688,712  6,106,087 

184.116  146,987  116,714 

727,676  303,189  298,044 

.  3,312,729  8,602,136 

**^8,688  82,398  *60,870 

576,098  121,986  84,668 

1,478,087  521,180  604,668 

887,048  509,761  67,428 

462,084  479,016  416,057 

11,894,092  6,676,376  6,460,412 

2,617,091  272,162  78,936 

1,072,897  86,127  787,642 

264,828  187,719  181,906 

751.609  47,188  296,846 

1,720,841  307,885  302,499 

670,078  863,080  851,373 

420,878  178,482  110,278 

878,012  688,299  487,766 

908.470  460,499  348,186 

8,188,806  11,240  14,671 

187,682  88,216  21,106 

5,741,079  2,018,839  1,696,899 

986.116  899,199  679,199 

L891,226  1,891,762  1,«6,641 

1,160,863  816,876  279,671 

2,510,826  1,818,308  1,624,510 

12,704,669  1,087,427  1,269,000 

.  140,912  46,407 

441,897  39,368  82,897 

1,161,487  620,666  619,309 

264*679  185,900  187,878 

677.609  660,916  89,018 

$2,999,28f  $1,248,096  $  74,672 

164.471  181,814  126,531 

614,111  464,059  439,368 

1,948,667  1,694,989  1,310:856 

322,422  93,662  70,639 

260,120  164,717  148,346 

620,603  309,602  392,767 

197,161  111,632  114,369  : 

3,128,126  1,795,121  1,338,761 

.  93,652  70,639 

308,664  811,668 


286,886 

21.0 

11.6 

320,061 

12.0 

8.6 

227,188 

8.8 

1,767,097 

8.0 

9.4 

180,698 

20.6 

9.1 

25,614 

8.8 

.5 

686,009 

4.2 

9.9 

841,076 

20  0 

18.8 

2,206,690 

8.6 

8.8 

127.801 

•  s  #  • 

460,474 

.  •  •  • 

i.o 

1,124,221 

.  , 

740,466 

4.8 

18.9 

*18,908 

.  .  «  • 

. .  •  - 

•  7,496 

.  .  s  • 

•  >  •  • 

678,474 

.... 

,515,S1« 

is.'* 

16.2 

1,166,955 

12.6 

U.9 

126,958 

18.1 

10.8 

286,662 

S».* 

41.9 

2,676 

,368,055 

88.5 

80.8 

808,596 

9.8 

16  t 

210,290 

5.7 

8.4 

263,820 

4.1 

1,506 

583,869 

'oJo' 

'^4 

18,319 

124,782 

o.j 

't-'i 

173,883 

18.6 

10.8 

858,124 

40,741 

'i.'o 

,105.087 

26.6 

90.8 

116,714 

1.8 

4.6 

298,044 

4.7 

4.8 

,602,136 

8.5 

10.0 

•60,870 

2. 7 

84,668 

9.7 

'6. '2 

604,668 

4.9 

8.1 

67,428 

6.1 

.8 

416,067 

9.0 

6.9 

,460,412 

10.8 

10.9 

1926 

18,591,140 

799,8M 

*,121,087 

1*8,904 

4.**0,828 

1,090,601 

1,909,642 

8.6*0,440 

1J»0,786 

9.674,688 

8,866,847 

8.861,761 

4.946,989 

7.121,726 

8,076,644 

697,181 

6,708,254 

»«l,910 

5i^44* 

910498 

8,641.478 

8,024,706 

8,999,994 

8,583,764 

8,696,233 

*806,688 


18,9(^.497! 

979,800; 


*820,069 

2.066,741 

969,667 

1497,796 

8,084,642 

1,911,826 

8,066,675 

2.847.179 
2.216,642 
6,770,840 

6.778.180 
1,969,183 

688,996 

7,126,774 

1,054,768 


516,778 
668,620 
6,482,427 
1,623,611 
487,073 
2,229,821  i 
4,140.047  i 
*812,894 


McDougill  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


8,4*9,921  2.606.949  j  jjiyjogj^p  NOTICES,  ETC.  I  DIVIDEND  NOTICES,  ETC. 


181,906  .... 

296,846  .8 

302,499  6.0 

851,373  18.7 

110,278  8.5 

487.766  18.4 

348,186  6.1 

14,671  .... 

21,106  .6 

1,696,899  8.9 

679,199  9.0 

1,416,641  18.9 

279,671  8.8 

1,624,610  11.9 
1,269,000  8.8 

46,407  5.6 

82,897  .... 

619,909  8.7 

187,878  4.6 

89,018  11.2 

$  74,672  ,  . 

126,631  7.80 

439,368  8.99 

1,310:866  6.48 
70,639  ... 

148,346  8.64 

392.767  4.18 


0.8  2.7  1,486,826 

15.6  10.8  1,060,071 

.  8,966,150 

4..  0  686,496 

16.6  90.8  4,476.696 

7.6  4.6  1,816,602 

4.7  4.8  1,260,614 

8.6  10.0  16,182,949 

2.7  811,909 

9.7  6.2  187,084 

4.9  6.7  *146,089 

6.1  .8  988,979 

9.0  6.9  8,118,160 

L0.8  16.9  10447,089 

.  48,687 

0:6  2,006,928 

.  890,960 

.8  4.7  68,934 

6.0  6.8  4X8,918 

18.7  IB.B  8,612,481 

8.5  1.4  822,197 

[8.4  9.1  1,730,108 

6.1  4.9  1,246,090 

.  *12,611 

.6  ....  1,614,876 

8.9  2.6  3,498,086 

9.0  8.6  8,689,646 

3.9  14.2  8,678,611 

8.8  9.4  *946,891 

1.9  9.8  18,694,990 

8.8  4.9  *90,914 

6.6  1,607,709 


1,447,064:  —  - 

*  BANK  OF  MONTREAi  TliB  Cmaillan  Bank  of  ComiMne 

8  450.867' 

L218460'  MOTICE  Is  hereiby  given  that  a  DIVIDEND  NO.  158. 

^148,622,  FH  dividend  of  THR™  cent.  Notice  is  hereby  given  that  n  dW- 

16,412,710  upon  the  p.aid  up  Capital  Stock  of  cent,  upon  the 

228,294  I  this  Institution  ha.s  been  declared  p^JJ.yp  capital  stock  of  this  Bank 
I  has  been  declared  for  the  quarter 

I  ending  31st  August.  1926,  payable  at 

oAos’nOK  til'’  Bank  and  Its  Branches,  on  and 

after  Wednesday 

TKaa'ScS  I  By  order  of  the  Board.  next,  to  shareholdc 


order  of  the  Board. 

1044  882  FREDERICK  WILLIAMS-TATI.DR 
**^>1*906  '  General  Manager. 

18!419  j  Montreal.  20th  Jul.v,  1926. 

669.262  I  — . - . — ■ 

Ibelgo  Canadian  paper 


after  Wednesday.  1st  September 
next,  to  shareholders  of  record  at  the 


I  FREDERICK  WILLIAMS-TATI.DR,  close  of  busiucss  on  the  16th  day  of 
General  Manager.  August,  1926.  The  transfer  books 
Montreal.  20th  Jul.v.  1926.  tic  closed. 


1,189,062 

140,996 

1,588,688 

1,649,978 

8,614,987 


rO-VPANT,  LIMITED. 

DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  the 
following  dividends  have  been  de- 


August,  1926.  The  transfer  books 
will  not  he  closed. 

By  Order  dt  the  Board. 

S.  H.  I,OGAN, 

General  Manager. 
Toronto.  16th  July,  1926. 

Lake  of  the  woods  Milling 
Company,  Limited 


DIVIDEND  NOTICES. 

Notice  Is  hereby  given  that  a  dlvl- 


7.80  7.24 

8.99  8.08 
6.48  6.22 


148,346  8.64  3.27 
392,767  4.18  7.60 

114,869  10.16  10.56 
1,338,761  3.15  3.14 

70,639  3.74  2.83 
811,668  6.74  6.86 


276,616 

171,149 

26,936,767 

302,699 

3,646,637 

219,956 

376,067 


68,983 

7.655,286 

113,336 

1.721,382 

65,160 

178,521 

589,614 

70,677 


60,043 

7,038,917 

96,823 

1,618,886 

67,488 

168,735 

527,664 

49,945 


7.18  6.60 

6  96  5.10 


8.69  7.66 
6.10  4.63 


*288,192 
1,800,087 
2,161,224 
3,338,018 
920,124 
4,062,866 
9,184,370 
18,274  (d) 
1,864,486 
3,976,799 
486,162 
6,048,503 
494,823 
2,287,236 
464,868 
222,882 
7,730,217 
76,277 


=dVorthequa;ter;;drg‘\ioTh  tumpaDy,  iimiiea 

II  «l  non  September,  1926:—  - 

•474,6ol  Dividend  No.  13  on  the  Preferred  DIVIDEND  NOTICES. 

1,366,903'  Stock:  One  and  three-quarters  per  Notice  Is  hereby  given  that  a  dlvl- 

.  cent.  (1%%)  payable  on  the  first  day  1%  per  cent,  on  the  Pre- 

28,4561  of  October,  1926,  to  Shareholders  of  ferred  Stock  of  I.lAKE  OF  THE 

1,289,126  record  of  the  4th  day  of  September,  WOODS  MILLING  COMPANY,  LIM- 

1,288,436  1926.  ITED,  for  the  three  months  ending 

2  634  114  Dividend  No.  8  on  the  Common  August  31st.  1926,  has  been  r.eclared 
'90l'024  I  ®^ock:  One  and  a  half  per  cent,  payable  on  Wednesday,  September 
3,659!866  I  payable  on  the  eleventh  day  1926.  to  Shareholders  of  record 

8!608,226  i  October,  1926,  to  Shareholders  of  at  the  close  of  business  on  Saturday, 
191  220  '  cocord  of  the  30th  day  of  September,  August  21st,  1926. 

1,268,874  1 1^26.  3y  Order  of  the  Board. 

8,604,827  !  Dy  order  of  the  Board.  M.  H.  HUTCHISON, 

463,462  I  A.  DEHAUFFB,  Secretary. 

6,624,451  I  Secretary-Treasurer  - 

2,l08,'ll2i  I  10th,  1926.  Notice  is  hereby  given  that  a  Dlvi- 


8,604,827 

463,462 

6,624,451 


By  Order  of  the  Board. 

M.  H.  HUTCHISON, 

Secretary. 


209,373  I  DIVIDEND  NU.MBEE  153. 

^^  ^GLossiHoIlinger  Consolidated  Gold 


904,060 

667,312 

136,339 

998,046 


826,619 

578,363 

386,423 

925,134 


Mines,  L'mited 

(No  Personal  Liability) 


$263,689,727  $232,040,873  $102,707,239  86,033,156 


(d)  deficit. 


cTnpK  PRIPF^ 

ulUUli  rillULw  j|  i\ews  Of  me  ween  ^  L^/^|  T  |J  I  I  ^  1;  i.  mcivor,  i  dividend  notice. 

'  AnVANPFn  in  l  ^  Assistant-Treasurer.  ^  Kothm  is^^r^y  i^yen  ^at_a_dM- , 

■11/ WfullwlBlw  I  W  I  .  lending  September  30th,  1926,  being 

I  nr*Annn  l  i’^OTlncIal  Paper  Mills,  Ltd.— The  earnings  in  all  departments  are  on  i 

RrlsflRn  I  rilFI  '"acl'ine  ro.oiiv  of  the  company  asatlsfact^'  basis  once  more.  The  ^c>'ricE  i»  hereby  given  timt  the  Ammai  |  JoiaUon  ^has  been  declared  Md  Sat 

RLUUfll/  LL  W  tLO  1  Port  Arthur.  Ontario,  IS  now  near-  Financial  Times  is  informed  relia-  General  Meeting  of  the  Shareholders  of  P 

.  ing  completion  and  other  construe-  bly  that  the  dividend  will  be  main-  vipgxd  consolipated  mines, 

-  tlon  work  progressing  favorably,  laiend.  The  company  has  no  prior  ed  (No  rersonai  Liability),  win  bo  held  in  October,  i.^b,  to  wni^eiioiaers  or 

Strong  Market  Continued  With  Equipment  for  the  big  new  plant  has  obligations  and  no  bank  debts  and  70^13*"'' Ser  "iSth®  pK'" 

Many  New  Highs  —  Paper  England  and  in- ,  is  in  a  comfortable  workinpositlon.  ror^to.Tnr ^?  Ordei  of  S  Board 

iviany  ^  itlal  shipment  is  expected  in  the  early  Seven  and  a  half  per  cent,  yield  is  ^ay  of  September,  isati,  at  the  hour  of  ^  a  dfmatWi!’ 


News  of  the  Week 
Relating  to  -  -  - 


- A  dividend  of  2%  on  the  outstand- 

8, 1  $210,636,831  $186,273,179  Ing  capital  stock  of  the  Company  has 

- - been  declared  payable  on  the  9th 

day  of  September,  1926,  on  which 
date  cheques  will  be  mailed  to  share¬ 
holders  of  record  at  the  close  of  busl- 
ness  on  the  24th  day  of  August,  1926. 
^  V  -r  rw^  -w  -■-»  ^  Dated  the  17th  day  of  August,  1926. 

SECURITIES 


Notice  Is  hereby  given  that  a  Divi¬ 
dend  of  3  per  dent,  on  the  Common 
Stock  of  LAKE  OF  THE'  WOODS ,! 
MILI-ING  COMPANY.  LIMITED,  for' 
the  three  months  ending  August 
31st,  1926,  has  been  declared  payable  i 
on  Wednesday,  September  1st,  1926,  I 
to  Shareholders  of  record  at  the 
close  of  business  on  Saturday,  Au¬ 
gust  21st.  1926. 

By  Order  of  the  Board. 

M.  H.  HUTCHISON. 

Secretary. 

St.  Naurlce  ViUey  Corporation 


Provincial  Paper  Mills,  Ltd. — The  enmlngs  in  all  departments  are  on 
!  new  machine  ro.onv  of  the  company  a  satisfactory'  basis  once  more.  The 


VIPOND  CONSOLIDATED  MIN'ES  LTD.  !  , 
(No  Personal  Liability.)  |  ‘ 


UlrrUo  Ordered  from  t;ngiand  and  m-  is  in  a  con 

many  ivew  nigns  itlal  shipment  is  expected  in  the  early  Seven  and 

Group  Particularly  Active  future.  It  is  hoped  to  have  the  ad-  attractive. 
With  14  Point  Advance  in  dltional  machine  in  operation  by  the 
\x/»  -  »  ..II  present  year.  Canadia 


By  Order  of  the  Board. 

A.  DEHAUFFE, 
Secretary  and  Treasurer. 


Record. 


11.30  a.nL  (Daylight-Saving  Time),  for  the  «Spr.rPtnrv  •in.d  ' 

purpoHO  of  receiving  the  reports  and  ac- 1  ot;cieLu.i^  a.iiu  j 

counts  for  the  fiscal  year  ended  81st  July,  I  Montrea.1,  AugUSt  I0»  1926. 
1026,  for  the  election  of  Directors  for  the  '  i— 

ensuing  year;  the  appointment  of  Auditors;  ^  a  T  fl 


Wayavamack  —  Index  peri  Canadian  Canners,  Ltd.;  The 

J  1  4/W9  0  w/L*  I-  f  ^  wm*,  peach  crop  in  the  Niagara  Ponin-  ensuing  year;  the  appointment  of  Auditors; 

Wednesday  lUo.Oy  Wlucn  Is^  Heacon  Oil  Co«s  The  company  sula  is  spotty,  and  the  pack  will  be  to  consider  and,  if  thought  advisable,  to 
1  U,  Pnlnts  Above  Februarv  issued  a  statement  to  its  share-  under  normal.  An  official  of  the  confirm,  ratify  and  sanction  th<>  foiiotcing 

^  holders  on  the  operations  of  the  last  company  points  out,  however,  that  pas"®*'  »>y  the  Direntoi-s  on  tho  axh 

Record.  six  month.s.  This  report  shows  that  the  pack  in  British  Columbia  will 

- ^  jjet  earnings  for  the  six  months  end-  make  up  for  any  likely  shortage  in  ' 


The  general  upward  movement  of  p(j  .June  30,  1926,  applicable  to  the  Ontario,  so  that  the  company  should 
Canadian  stock  prices  has  continued  ,  common  stock  (after  all  charges.  In-  be  in  a  position  to  supply  all  re- 
durlng  the  past  week  with  the  result  eluding  preferred  stock,  dividend  quirements.  The  cherry  crop  was 
I  that  a  number  of  new  highs  for  in-  requirements  and  depreciation)  were  good,  generally,  in  Ontario  and  an 
dividual  stocks  hate  been  recorded  5266,000.  Operations  for  the  second  average  large  pack  will  result.  In- 
and  the  general  level  of  prices  has  quarter  of  the  year  showed  a  very  dlcations  of  a  light  cherry  crop  In 
reached  a  new  high  for  all  time.  In-  marked  Improvement  over  the  first  the  eastern  United  States  are  given 
terest  has  been  considerably  broader  quarter,  net  profits  for  the  former  by  demand  for  Ontario  clicrries  for 
than  In  recent  weeks  although  the  hejug  $494,000  compared  with  a  net  shipment  across  the  border.  The 
greatest  activity  was  undoubtedly  loss  of  $228,000  for  the  previous  strawberry  pack  was  liberal.  With 
among  the  paper  stocks.  period.  regard  to  later  crops,  notably  to- 


among  the  paper  stocks.  period.  regard  to  later  crops,  notably  to- 1 

As  usual  Brazilian  letl  in  the  matoes,  the  season  is  late,  but,  bar- 

volume  of  individual  trading  with  West  Kootenay  Power  Company: —  ring  early  heavy  frosts,  there  should  ; 

Smelters.  Abitibi .  and  Montreal  ^  large  Increase  in  Its  poiwer  devel-  be  an  abundance  of  this  popular 
Power  also  having  large  turnovers,  opment  at  Bonnlngton  Falla  on  the  I  canned  product  for  the  market.  The 
One  of  the  features  of  the  week  was  Kootenay  River  is  planned  by  the  |  national  advertising  campaign 
the  heavy  demand  for  new  Power  company.  While  going  over  this :  Ijiunched  during  the  past  six  months 
stock  and  the  subsequent  rise  of  the  po^y^r  plant  a  short  time  ago  the  has  been  definitely  successful.  Can- 
old  stock  to  a  record  price  of  236.  {fading  official  of  the  company  stated  '  adian  Cannors  has  broadened  the 
Brazilian  touched  a  ne^'  high  of  further  development  of  60,000  1  market  for  its  products  materially. 

J12V,.  during  the  week,  but  closed  jj  p  started  almost  immo- t 

slightly  easier  at  110%-  Shawinlpn  I  Active  road  constnictlon  j  Southern  Canada  Power  Companv, 


By-law  No.  21^:  "That  the  Directors 
be  and  they  ar«  hereby  authorized  to 
make  appUcallon  to  the  Lieutenant* 
(Governor  of  tho  Province  of  Ontario  for 
the  issue  of  Supplementary  Letters  Pa¬ 
tent  providing  for  the  increase  of  the 
authorized  capital  stock  of  the  Com¬ 
pany  from  Two  Million  Dollar.s  ($2.(K)0,- 
000),  the  capital  when  so  Increased  to 
txinsi.st  of  Two  Million  Five  Hundreii 
Thousand  (2,500.000)  shares  of  the  pur 
value  of  One  Dollar  ($1.00)  eaih." 
and  for  the  transaction  of  all  such  other 
business  as  may  come  before  the  Meeting- 
August  10th,  1026. 

By  Order  of  the  Boanl, 

n.  S.  DENINO.  Seoretarj'. 


Associated  Gas  and  Electric 
Company 


remained  firm  around  211. 


j  dlately.  Active  road  constnictlon  i  Southern  Canada  Power  Company, ' 
I  work  has  already  been  started.  Pres- |  Limited:  Gross  (jarnings  for  tjie  ' 


East  Kootenay  Power  Co.: 


.  J  J  1-  u.i,-  i/io  OK,  I  ‘  CO- I  .  ofruss  oamiiigs  lor  uie 

C  anada  advanced  slightlj  Jo  *”' •  ent  Installation  consl.sts  of  two  units  '  month  of  June  amounted  to  $107,770 


The  paper 


of  20,000  H.P.  each,  and  a  third  one  an  Increase  of  $11,661  over  the  same  I 


learned  that  owing  to  the  increased  '  .4.hitibl.  Wayagamack.  Laurentide 
demand  for  power  from  its  various  !  and  Spanish  River  particularly  buoy- 


th®  I  13.000  H.P.  Is  expected  to  be  put  I  month  of  last  year,  and  after  operat- 

.4.hitibl.  \Vayagamac  .  a  ®{ into  operation  by  September  1st  next,  jing  expenses  of  $40,785,  net  earnings 


B.  H.  PORTEOUS 

&  Company 
Stock  and  Bond  Brokers 

Member* 

Montreal  Stock  fixchonge 

17  St.  John  Street 
Montraal,  Quc. 


Dickiasonand  Walbank 

CMduiibe**  Moatraol  Stock  Sxclioa^) 

Ro  Aeeounl  too  email  to  reeeite 
our  careful  attention 
1*2  ST.  JAMES^^.^ONTRBAL 

FOItBL,  <5DE.  -  1  EU^TILLB,  ONT 

T.  Mr  WckfaawL  J.  V.  K  Waibsni, 

W.  McLaa  tVubaQlc 


customers.  Including  the  fonsolidat-  i  ''’ayagainack  made  a  spectac- 
'  eri  Minin,-  K.  ,•  i  ular  advance  on  rumors  of  new  fln- 

Pwio  ari  hn  After  opening  the  week  at 

,  wno  are  ta.kmg  1.800  h.p.  additional  o.  ,,  „„„„  ,,,  nc  Tim.^sdav  and 


ana  opamsu  niver  uuuj,-  !  emounted  to  $66,985,  a  gain  of  $10.- 

unt.  Wayagamack  made  a  spectac-  Manufacturing  Com- 1  349.  For  the  9  months  ended  June  I 

ular  advance  on  rumors  of  new  fin-  IJmIted:  Shares  of  the  com- i  30,  gross  earnings  at  $1,027,123,  were 

ancing.  After  opening  the  ^  ee  a  u  hich  are  of  no  par  value,  are  I  up  by  $149,015  over  those  for  thel 

80  It  rose  to  Jo  on  iuesuay  ana  a-,ij4-,„  oa  4/v  triAlH  m.cL  rwn  /H_lrnrr4>ftTvnn,rtlnc^  n4>ri/v1  Af  v'AQiT*  I 


j  In  the  fall— the  East  Kootenay  j  ^  ^  -  ^  t  fn7/  ^  selling  at  20,  to  yield  on  a  df-  corresi>ondIng  period  of  last  yeair, 

Power  Company  are  Installinir  an'  f  Wedneaciaj  ^  dend  at  the  rate  of  $1.50  per  annum,  and,  as  are.sultof  a  decrease  of  $35.- 

auilllary  steam  plant.  It  is  expect-  **^1^  points  above  that  which  pre-  xjjc '  company  fulled  to  earn  its  divl-  529,  In  operating  expenses,  netearn- 
-j  .1-.-  _  *  ..  .  ‘.o  I  vallpfl  on  Alienist  Ist.  Soanish  River  , _  _ i„„,.  » _ _ 


ed  this  plant,  which  will  have  a ! demd  last  year,  because  of  factors  Ing.s  for  the  period,  at  .$679,039, 
capacity  of  6,000  kilowatts  will  be  i  i  ^  i  entirely  out  of  .  Its  control.  The  showed  an  Increase  of  .$■184,544. 

.The  .>,  it,.  - - 


1  The  erocus  eM.rnm,r=  G,.,  V  .iweek.  Laurentide  on  Tuesday  sold 
!  Kooten-ay  Power  Company  tor  Jufy  **  "T 

amounted  to  $33,600,  the  largest  in  ^  “'^out  a  point  the  following 
the  history  of  the  corajwny.  ^  |  ’ 


_ _ _  Canadian  Durant  Co.:  The  ship¬ 
ment  of  24  cars  to  Australia  last 

May  average..  . .  98.1  week  marks  the  commencement  of 

June  average .  100.2  au  active  campaign  to  establish  a 

July  average .  101.8  substantial  export  market  for  Cana- 


Winnipeg  Electric  Company:  Gross  '  ® 
earnings  of  the  company  "for  the  i  f ' 
month  of  June  amounted  to  $431,328, ;  ^ 
which  is  an  increase  of  $24,716  over  j  i 
the  corresponding  month  in  1925.1® 
Operating  expenses  were  $313,835, 1 


on??:  f??of  tTo^teh'^'rre^rde"  High  for  i  Aug!  U)  i:  m.l  dian  made  D^t  cars.  It  is  uk- 

Thrweek^s  trading  and  it  *^0"'  ^l) .  97.3  der.stood  that  600  cars  will  be  ex- 

fs  not  mirrmislng  that  the  Ananclal  T'*JU'’sday.  Aug.  12 .  104.3  Ported  during  September  and  an  es- 

Tl?es  ted??of  ttic^orteeS  rose  te  Aug.  13 .  104.4  tiniate  for  1927  places  total  export 

d  new  level.  '  Beginning  with  104.3  ■■ 


Saturday,  Aug.  14 .  104.6  hus.iness  for  the  year  at  6,000  cars 

•Monday,  Aug.  16 .  106.0  “od  domestic  business  at  10,000  cars. 


Tuesday,  Aug.  17 .  106.5  Officials  state  that  the  Canadian  fac- 

agalnst  $305,264,  leaving  net  earn-  Wedne.sd’ay.  Aug.  18 .  106.6  tery  oan  show  a  substantial  profit 

»;!?«"  r- . “tJ"''”’"  "'“'’"T:,  , 

$117,492,  which  Is  $16,134  more  than  I'chmarv  9?>nu  "niP  fur  Previous  week .  103.3  The  company  at  the  moment  has 

In  June.  1925.  For  the  six  months  ?.  .  J  with  Bureau  of  Statistics  weighted  a  ca.sh  balance  of  over  $900,000,  and 

ended  June  30  gross  earnings  were  ‘  thp  index  of  the  price  of  25  best  selling  current  assets  are  over  a  million  In 

$2,776,287,  agaln.st  $2,683,383,  while  ^  nript-K  fmm  the  fir<»t  nf  th..  stocks  rose  from  187.5  for  the  week  excess  of  current  liabilities.  It  also 

operating  expenses  showed  a  de-  ending  Aug.  7th  to  194.2  for  the  week  has  a  plant  worth  over  $1,750,000 

creasoi  this  voar  Lclno.  OO-r  OOA  lliaicaiea  in  me  loiiowing  *1 - I _ _ _ 


ended  June  30  gross  earnings  were 
$2,776,287,  agaln.st  $2,683,383,  while 


)  for  P^'^^'inus  week .  103.3  The  company  at  the  moment  has 

with  Bureau  of  Statistics  weighted  a  cash  balance  of  over  $900,000,  and 

The  index  of  the  price  of  25  best  selling  current  assets  are  over  a  million  in 
•  th-  stocks  rose  from  187.5  for  the  week  excess  of  current  liabilities.  It  also 


61  Broadway,  New  York 


Th«  Bowd  of  Directors  he*  de¬ 
clared  the  fellowin*  quarterly  divi¬ 
dends  : 

OriainsI  Series  Preferred  Stock — 
87 ‘40  per  ehare  pine  the  extra  divi¬ 
dend  of  12V4c  heretofore  declared,  or 
81.00  in  all.  payable  on  October  1. 
1828.  to  etockholdere  ef  reeerd  Aw- 
Cust  31,  1936. 

$7  Dividend  Series  Preferred  Stock — 
$1.76  per  share,  payable  Ootober  1. 
1928,  to  stockholders  of  record  Au- 
0aet  31,  1986. 

ProvIsloB  was  also  made  for  stock 
dividends,  in  UsQ  of  the  cash  divi¬ 
dends.  at  tho  rate  of  8.16/109ths  of  a 
shaid  of  Claes  A  Stock  for  each  share 
of  Original  Serie*,  and  S.t/lOOtha 
of  a  share  of  Class  A  Stock  for  each 
snare  of  $7  Dividend  Series  Preferred 
Stock  held. 

Ob  the  basis  of  385  per  share  for 
the  Oiaee  A  Stock  this  is  at  the  an¬ 
nua)  rate  of  84-41  per  share  for  the 
Original  Series  and  $7.78  per  share 
tor  the  $7  Dividend  Series  Prsfovred 
Stock. 

Stockholders  may  also  purchase  or 
sell  sufficient  scrip  to  make  full 
shares  at  the  rate  of  $1.00  above  or 
below,  respectively,  the  sale  price  of 
Class  A  Stock. 

M.  O.  O'KSEFFE.  Secretary. 


-.•.-'-roL,  - I  l>«<ng  $1,927,204,  .  „  januarv  average  beina  ending  Aug.  14th.  Their  indices  for  and  upon  which  there  Is  no  encum- 

Tbe  Financial  Thnes  reaches  a!  against  $1,940,633  for  the  first  six  In?*®;  *  ®  average  oeing  volume  of  sales  and  the  iirance.  Well  over  50%  of  the  major 


clasii  of 
and  able 

tie*. 


le  who  are  interested  1  months  of  1926.  Not  earnings  for 


[>u}-  investment  seeurl 


the  half  year,  therefore,  amounted  to 
$848J>82,  compared  with  $742350. 


February  average  -  102  7  of  -  transaction.s  shows  that  I  units  that  go  into  the  manufacture  ventorics  having  been  greatly  re- 

March  average^ .  10l!2  trading  was  on  a  larger  scale  last!  of  the  (.'anadian  Star  car  are  made  duced  wherever  po.ssihle  Ganadian 

April  average-  ""  100 1  than  any  time  slnci^  March.  '  In  Canada.  Furthermooe  part  In-  parts  are  to  be  further  substituted.. 


'I  Meiico  Tramwajfs  Compaa} 

^  Oeo<‘ral  Coni4oUdatr(l  T^rst  MortguffF 

I  Wl-Ycar  6%  Gold  Bonds. 

!  NOTICE  IS  HERKBT  OIVB.V  that  on  and  | 
after  1st  September.  102rt,  Coupon  No.  27. 

!  datod  1st  March,  1020,  detached  from  th« 
j  above  Bonds,  will  be  paid  at  the  Bank  of 
Montreal,  Toronto,  Montreal,  or  London, 

'  Entjlnnd,  or  at  the  apeney  of  the  Bauk  of 
Mbntrc'al,  New  York,  N-Y.,  at  tho  holder’s 
option. 

Dated  at  Toronto  this  Kith  day  of  Auyast, 
1020. 

MFJXICO  TRAMWAYS  COMPANY. 
_ R-  11.  MERRY,  SeoreUQ-. 

^  I  IIIVIDEND  No.  8. 

[The  Keeley  Silver  Mines, 
Limited 

(Xo  IVrnoniil  LiitbllMy)  i 

I  Notice  is  hereby  given  tliat  the  pe-  i 
gular  half-yearly  dividend  of  Sc/r,  plu.x  I 
a  bonu.M  of  4%.  h;is  been  declared  pay¬ 
able  on  the  IStli  of  Septenibor,  1926,  to 
..ilKireholders  of  record  at  the  close  of  I 
business  August  Slat,  1926.  Tho  1 
transfer  books  of  the  Company  ■will  be 
closed  from  iSepteniber  1st  to  14th,  i 
both  dates  inclusive. 

IJy  order  of  tho  Board.  < 

R.  S.  DENIN-O,  , 

Secretary. 

Toronto,  August  17th,  1926.  1 


iMPERiAL 

ROYALTiES 

Dividend  Notice 


Imperial  Royalticg  Company 
announces  that  tho  regolar 
Monthly  Dividend  of  one  and 
one-half  per  cent.  (1$6%)  wlU 
be  payable  on  August  81  tO 
shareholders  of  record  of  An- 
gust  25. 

This  is  monthly  Dividend  No. 
71,  making  a  total  of  127  per 
cent.  (127%)  paid  to  shiue> 
holders  since  organization  tn 
April,  1920. 

K.H.Kompfe&Co. 

Imperial  Royalties 
330  Day  St.,  Toronto 
3 IS  Dominion  Snvinga  Bldg. 
I.ondon,  Ont. 


